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Interior of McDonald Machine Co., plant shown 
above. ote broad wnobstructed oisles, well 
lighted and 





Large plant for the yore Chemical Comp 

Cincinnati, signed, built and equipped 

The Austin Company while an eaisting p 
operation. 
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Turbine Shop of —- Electric Company, 
Schenectady, N. An Austin No. 3 Stand- 
ard Building raised for crane operation. 


The following partial list of various build- 
ings erected will give you some idea of the 
scope of Austin Building Service: 

Storage Buildings, Cement Plants, Rolling 
Mills, Foundries, Machine Shops, Steel 
Plants, Power Houses, Forge Shops, Black- 
smith Shops, Pumping Stations, Engine 
Houses, Weave Buildings, Garages, Boiler 
Houses, Fertilizer Buildings, Bakeries, 
Laundries, Tobacco Warehouses, Railroad 
Terminals, Furniture Factories, Mine Build- 
ings, Public Utilities, Paper and Pulp Mills, 
Pipe Shops. Automobile Plants, Textile 
Buildings, Heat Treating Buildings, Print- 
ing Plants, Seed epatetanude Shoe Factories. 








The new edition of “The Austin 
Book of or aiie ** See coupon 





AUSTIN 


ENGINEERING BUILDING EQUIPMENT 


REVIEW 


Have Your New Factory 
Buildmg When You 


Need It 


Do not lose big opportunities simply because 
you lack facilities. You can easily make up much of 
the time lost during the recent difficult business 
conditions and place your business in an advan- 
tageous competitive situation by having increased 
facilities quickly. 


Through the Austin Method you can plan to 
have your new building by a certain date with the 
assurance that it will be completed at that time 
and within the estimate. Large stocks of materials 
on hand, standardized designs and an organization 
of trained men thoroughly familiar with the Aus- 
tin Method of construction makes this possible. 


If you prefer, you can buy your essential build- 
ing materials from The Austin Company and erect 
your own building. 


This Austin Service—made possible by the Ma- 
terial Sales Division of The Austin Company— 
provides you not only with such essential materials 
as structural steel, steel sash, glass, doors, hard- 
ware, etc., but also with complete plans, speci- 
fications and erection details. It is only necessary 
for you to furnish such materials as brick, sand, 
cement and lumber if advisable, which can be 
purchased to best advantage locally. 


If you are considering the profit advantages of 
branch plant and warehouse operation you will 
find an Austin Branch Organization in every sec- 
tion of the country fully prepared to give you 
prompt and complete building service—which in- 
cludes engineering, building, and equipment. All 
or any part of this Austin service is available to 


you. 


Wire, phone or use the coupon. 


THE AUSTIN COMPANY, Cleveland 


Engineers and Builders 


CHICAGO. ...1374 Continental and C’l Bank Bldg. 
COTS MeN) ons aa bee veeews 16112 Euclid Avenue 
DO a hows eee we VER 1948 Penobscot Building 
gee. 0)  °) . Seer 493 Union Arcade 
PHILADELPHIA............ 1026 Bulletin Bldg. 
WEIE  NE Ss bk os cdo dcies bie taa bene 217 Broadway 
i aaa ss eee eae 627 Linz Bldg. 
DASE ko ee wa eek eee 1794 Arcade Bldg. 
RATA, oink vn oss tenes 1603 L. C. Smith Bldg. 
BIRMINGHAM........ 1317 Jefferson Bank Bldg. 


THE AUSTIN COMPANY OF CALIFORNIA, 
702 Pacific Blectric Bldg.. LOS ANGELES 
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Cross section Austin No. 10 yore 
can be varied in multiples 
Length—Any multiple of 26 ff 


width—150 ft., 
50 ft. 











Austin Nos. 5, 6, and 7 Standard Building 

Width Side Aisles all 30 oe ‘Center “ale “nt 

provimately, No. 5, 40 ft.; iy 
7, 60 ft. Length—Any saltiots by Sk 
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Crose -section of Austin No. 3 Standerd Built- 
é normal width—100 ft. Can be varied & 
multiples of 50 i. on multiple 
of 20 . 
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THE WEEK 


a with abatement of buying in some quarters, the 
improving tendencies in business remain sharply 
defined. Fluctuations in volume of transactions are 
naturally to be expected, and contraction of demand in 
eertain lines this week does not mean that progress has 
suddenly halted. Recent purchasing has run beyond 
precedent in special instances, and has been large in 
many cases, and some requirements are so well covered 
for the present that further commitments are tem- 
porarily deferred. The sold-up position of various 
manufacturers, moreover, precludes the acceptance of 
additional orders for early delivery, not a few interests 
being engaged several months ahead and withdrawing 
offerings for a time. With a wider recognition of the 
betterment in conditions, a general strengthening of 
sentiment is witnessed, and a disposition to expand 
operations on a conservative basis has succeeded the 
policy of hesitation and waiting. Where prices had 
risen sharply because of strike influences, as in fuel and 
iron and steel, a reactionary trend has lately developed, 
with some buyers now holding off to see how far the re 
adjustment will carry. The main price movement, 
however, continues unmistakably upward, Duwn’s list 
of wholesale quotations still disclosing an excess of 
advances, and new high records for the season were 
again established this week by wheat and cotton. Allow- 
ance for the effect of the higher commodity prices is 
required in considering the gains in bank clearings, but 
there is plain evidence of the enlarging volume of busi- 
ness, and freight loadings attest the unusual magnitude 
of railroad traffic. Congestion in transportation re- 
mains a drawback in many directions, yet the difficulties 
are now somewhat less acute and further large purchases 
of new equipment are noted. 


The irregularities recently developed in iron and steel, 
both in respect of demand and prices, continue in evi- 
dence. Apart from railroad requirements, which re- 
main a prominent feature, buying has abated, and 
premiums on deliveries are disappearing. More than 
this, actual price yielding on some products has been 
extended, and October closed with certain grades of pig 
iron as much as $3 per ton below the month’s opening 


level. Such phases as these do not mean that the in- 
dustry has had a real setback, but mark a natural re- 
adjustment from the tension caused by the coal mining 
and railroad labor troubles. Now that signs of price 
reaction have followed the sharp advance of the Summer, 
buyers whose present needs are covered are disposed to 
temporarily defer additional commitments. 


It is not surprising, in view of the extent of the recent 
price upturn, that hide markets are now less buoyant. 
There is still an undereurrent of strength in heavy- 
weight lines, with further advances established, but 
light stock reflects a tendency toward yielding. Follow- 
ing a period of active purchasing, it is not strange that 
demand has abated, and some buyers hold off to see if 
prices will turn in their favor. In leather, also, new 
business discloses contraction, price increases recently 
named on some descriptions having a restrictive in- 
fluence. The general position of the latter trade, how- 
ever, has also improved substantially, and it is significant 
that forward operations in footwear are enlarging 
steadily. With the bulk of Spring orders yet to be 
placed, the prospects are that shoe factories will con- 
tinue well engaged for some time to come. 


In common with some other leading branches of busi- 
ness in which operations have recently increased sub- 
stantially, the dry goods trade disclosed a less active 
condition at the end of October. Business in this line 


last month, it is important to note, was by far the largest _ 


of the current year, and some lessening of demand has 
not seemed surprising. In many cases, mills are now 
well supplied with orders running into next year, and 
certain cotton goods have been withdrawn from the 
market because sellers have all the business they can 
handle for the present. On print cloth transactions in 
New York City last week, deliveries were engaged as 
far ahead as April, and reports are now beginning to 
appear of some textile plants running to capacity for 
the first time in months. A steady gain in distribution 
throughout the country is significant of the improved 
conditions, and large retailers are forced to come more 
frequently to jobbing and primary centers for supplies 
of merchandise. 
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The month of October started with only a moderate 
rise in cotton prices and with some decline in wheat, but 
new high records for the season were subsequently estab- 
lished by both commodities. The 2414c. basis was 
reached by the December cotton option on Monday of 
this week, while the same wheat delivery in Chicago 
went to within a small fraction of $1.18 on Thursday. 
Bullish reports on domestic conditions by private sta- 
tisticians, with predictions of increased export demand 
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further wheat price upturn, and trade buying wag 
again an important factor in the cotton advanee, 
Foreign takings of the actual staple were reported in the 


South, and moderate offerings at some points indicated — 


that farmers were less inclined to sell. At this week’s 
high level, cotton showed a rise of $20,a bale over pre. 
vailing quotations at the beginning of October, and 
wheat was up fully 13c. a bushel. 








GENERAL BUSINESS CONDITIONS 
















































Eastern States 


BOSTON.—Favorable weather has led to a continuation 
cf the building of residences, with the result that the demand 
for dimension spruce and other. similar lumber has been very 
active. Spruce frames are firm on a $45 base and other kinds 
of lumber continue strong in price. General construction is 
also well maintained. Deliveries on hardwoods are uncer- 
tain, with prices firm. | 

Advances in raw cotton have accentuated the demand for 
all textiles and prices are firm. The woolen industry is 
active and prices are well maintained. 

Shoe manufacturers continue to report a _ satisfactory 
volume of orders and almost all factories are running well 
up to capacity. Leather is fairly active, and there is a 
large demand for some specialties. Prices are firm. Hides 
are steady, but there is some falling off in the demand at 
present prices. Chemicals are selling in increased quan- 
tities and considerable advance orders are being placed. 

Automobile dealers report that their sales continue good, 
and, although there is some surplus of second-hand cars, 
the stocks are not so large as they were a year ago. Tire 
dealers report some increase in sales over last year’s figures, 
although prices have fallen considerably. Collections, as 
a rule, seem to show a slight improvement. 


BANGOR.—No marked change is noted in general whole- 
sale and retail trade in eastern Maine, and the money market 
is normal, with no unusual demand for loans in the Bangor 
section. Ccnditions in the Aroostook potato section are not 
so favorable as in former years, a light crop and unsatis- 
factory market having handicapped the farmers and shown 
an effect on general business and collections. Indications 
of increased activity in lumbering and pulpwood operations 
are seen, while the textile and paper industries are having 
steady business. The granite industry has been showing 
signs of revival, and new contracts for building stone are 
reported, with a demand for paving and curbing. 


PROVIDENCE.—Continued improvement was noted last 
week in the textile industry in all its branches, and retail 
business and general conditions are reflecting this im- 
provement, since the textile industry is practically the larg- 
est represented in this district. Woolen market conditions 
have been better, and improvement is now more apparent, 
with prices advancing. Buying is more general, and, while 
there is very little indication that purchases are being made 
for future requirements, yet the hand-to-mouth tendency of 
a few months ago has been succeeded by purchases in some- 
what larger volume. Demands for worsteds still continue 
brisk; prices are moderate. 

In the metal trades the plants are not being operated to 
capacity, but they show an increase over the volume of a 
year ago. A general improvement is reflected by larger 
demands for business loans in banking quarters. A big in- 
crease is noted in the jewelry industry, practically all the 
shops reporting orders which will keep them running to 








capacity until the Christmas holiday; in this line numerous 
concerns are operating on an overtime schedule. Building 


conditions are active, being aided by the continued mildnegsg 


of the weather. Numerous housing contracts are under 
way and a number of manufacturing plants of moderate 
size are in course of construction. Collections show a quite 
decided improvement. 


NEWARK.—There is a perceptible improvement in busi- 


ness which continues to indicate gradual expansion, and 
additional lines now report increased inquiry and demand 
for the output. Manufacturers of automobile parts and 
accessories generally are working full time, while a few are 
now operating both day and night. Manufacturing jewelers 
also report a great improvement in business, which is char- 
acterized as better than it was one year ago. 

Weather conditions favor outdoor work and building con- 
tinues active, though there has been a marked recession of 
plans with architects, who are not very well occupied now, 
but labor generally is well employed. Retail trade is good 
for the season while most distributors are preparing for 
large holiday trade. Collections are fair. Bank clearings 
total $60,999,440, compared with $57,221,047 for the pre- 
vious week. 


PHILADELPHIA.—Continued encouraging reports of in- 
creased business are received from many lines. Seasonable 
weather has largely increased retail sales, which have been 
of good volume. Most collections are reported as satis- 
factory. 

Some yarn mills say that they are working to capacity on 
yarns for immediate delivery, and are now beginning to take 
advance orders for delivery covering the first three months 
of 1923. Prices are firm and the outlook is good. 

Clothing manufacturers report that, although weather 
conditions have not been conducive to selling suits and over- 
coats for Winter wear, yet the market has an upward tend- 
ency which is an incentive to buy, and they are therefore 
very busy. Jobbers in dress goods, woolens, and silks state 
that business is generally good, although settled weather 
would improve conditions. Shirt makers say business is 20 
per cent. better than it was during the same period a year 
ago. Manufacturers of women’s suits reported decided im- 
provement this month in orders from the South. Stocks 
seem to be low and increased orders are anticipated. 

Business is good with jobbers of coffee and tea, and an 
exceptionally good Winter season is anticipated. Sales of 
cigars have improved substantially, with prospects of a con- 
tinuance. Iron foundries show an increase in pounds of 6 
per cent. over the output for 1920, which was the record 
year in the history of the business. 


PITTSBURGH.—Commercial activity is gradually recov- 
ering from the setback encountered in the coal strike and 
other difficulties, and at the leading centers retail trade is 
improving, though the volume no doubt would be stimulated 
hy colder weather. In the clothing line reports are’ ¢ei- 
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eouraging; the demand for ready-to-wear goods is showing 
an increase, while sales of merchant tailoring are brisker. 
Groceries continue their upward trend in volume of busi- 
ness, and collections, though spotty, are slightly easier. 

Mill and mine supplies are moving more freely, but the 
business done is eagerly sought, sometimes at the expense 
of prices. With the machine tool line the outlook is de- 
cidedly more cheerful, inquiries showing more interest, and 
the railroads are coming back into the market. 

The bituminous coal situation is not greatly changed, 
though the irregular features are not quite so marked. 
Prices range from $3 to $5 at mine. Gas coal is quoted 
at $4.50 and $4.85. The car supply is better; but it is still 
far from capacity, averaging about 40 per cent. For Con- 
nellsville furnace coke about $7.50 is currently quoted and 
for foundry $10 to $11 at oven. 


READING.—Nearly all manufacturing plants are well 
employed, but they report that business is being taken on 
a small margin of profit. Hosiery and knit goods are not so 
active as they were at this time last year. Building opera- 
tions are ahead of last year’s figures. Common labor is 
scarce. Collections are fair. Crops in this section have been 
good, with average yield, but prices are low. 


Southern States 


ST. LOUIS.—Warmer weather throughout this section 
has affected slightly the distribution of retail Winter goods, 
tut merchants are fairly well satisfied with the state of 
business at present. In the South where cotton is a large 
factor, business has been good, and it is reported that stocks 
in many sections have been inadequate for the demand. Col- 
lections on current business are reported very good. Whole- 
sale business seems steadily to improve, and with but few 
exceptions reports of merchants and manufacturers indicate 
substantial gains in sales. Visiting merchants have been in 
the market in larger numbers. Advance orders for Spring 
of 1923 are reported to show the greatest total since 1920, 
this being particularly true of dry goods, shoes, and men’s 
clothing, and prospects for November business are good. In 
the rural sections the advances in the price of farm products 
and in the cities the further reduction of unemployment 
have increased the general purchasing power, and the order- 
ing of goods for the late Fall and Winter consumption is 
on a larger scale than had been anticipated. In the coal 
fields business has more nearly approximated normal than 
at any time since the strike was ordered last April. 

Furniture factories are well supplied with orders, and 
factory operation is now fast approaching normal. The 
increased activity in this branch of industry has been largely 
due to the fact that stocks had been allowed to fall un- 
usually low and due also to the heavy demand for furniture 
incident to the building of new homes. Increased activity 
in other lines of manufacture is reflected in the heavier sales 
of electric power by public utility companies. 


BALTIMORE.—Trade conditions are slowly but steadily 
mproving in this city and in neighboring territory. Whole- 
salers in dry goods, clothing, millinery, footwear, etc., re- 
port a greater volume of trade than they had a year ago. 
There is an upward trend of prices which has continued in 
a number of these lines since early in the year. Dis- 
tributors of agricultural implements, fertilizers, etc., report 
2 good season, with a much larger trade than they had in 
1921. Building continues active. Hardware is in much 


‘Stronger demand. The car shortage, however, is hampering 


business considerably. Furniture manufacturers report in- 
creased sales. Manufacturers of clothing state that Spring 
orders are being placed rather more freely. 


ATLANTA.—On account of the mild weather last week, 
— trade was not quite so active, but it has been fair for 
the season as a whole. There is more activity with whole- 
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salers and some improvement is noted in nearly all lines; 
while this improvement is slow, it is apparently steady and 
general business conditions are gradually getting better. 
Building permits continue considerably ahead of the figures 
for previous years. Some extensive municipal improve- 
ments have just been commenced and labor in the building 
and contracting trades is well employed. Collections are 
fairly good. 


COLUMBIA, S. C.—Jobbers in dry goods, notions, shoes, 
and hardware report trade as holding up fairly well, but 
buying seems to be characterized by conservatism, and 
credits are being extended cautiously. The volume in all 
of these lines is somewhat ahead of sales a year ago, but 
collections continue to be slow. This feature is ascribed 
principally to the fact that the cotton crop is short, and 
there is little inclination to sell the staple at present prices. 
Building operations continue active and lumber dealers re- 
port all the business that can be handled; transportation 
facilities have shown some improvement. Retail trade gen- 
erally is said to be only fair. 


MEMPHIS.—Unseasonal weather is hampering improve- 
ment in some lines of merchandise, but there is a more 
cheerful note in reports from distributing circles, and mer- 
chants are expecting active buying in the restricted lines 
soon. There continues to be increased payment of old 
accounts, for cotton is selling freely at steadily rising 
prices, helping to offset the shortage of yield. The fact 
that the quality is better than usual also adds to the average 
return. Indications point to a satisfactory holiday trade in 
practically every line, but merchants generally are not dis- 
posed to buy too heavily, preferring to lay in stocks as 
they are needed. 

In grains, hay, and feed quietude prevails, but indica- 
tions point to heavier buying when the weather turns colder, 
as stocks on hand are limited. Building operations hold 
up well, while lumber and materials are in a firm position, 
as stocks are small in all hands. 


NEW ORLEANS.—Jobbing and manufacturing interests 
find a slight improvement in the wholesale business in prac- 
tically all lines, though there seems to be a disposition on 
the part of country merchants to buy sparingly, and jobbing 
interests are found to carry larger stocks than formerly in 
order to supply the general demand for assorted merchan- 
dise. There has been a slight improvement in collections, 
though the crop movement has not been so rapid as antici- 
pated and considerable liquidation will not take place until 
there has been a larger marketing of this year’s crop. Re- 
tail business is holding up very well, and a good trade is 
being transacted in seasonable merchandise. The cotton 
market is showing an increased activity, futures gaining 
with an increased demand for spot. The general tendency 
of the market has been towards higher prices. 

There has been some activity in the sugar market. Loui- 
siana sugar houses will be in full operation withing the 
next week or ten days. There does not appear to be a large 
carry-over of sugar from last season, and the new crop is 
expected to find ready sales. Prices remain firm, and the 
general tone of the market is encouraging. 


? 


Western States 


CHICAGO.—Fall retail trade, which gathered impetus 
during several weeks of exceptionally fine Indian Summer 
weather, was in full swing in the first few days of the 
week, but toward the end was checked somewhat by less 
favorable conditions. Seasonable goods, however, continue 
to move in satisfactory volume. Clothing, especially knit 
outer garments, shoes, hosiery, blankets and other bedding, 
and woolens are most favored in public demand. Furniture 
trade is unusually good, as it has been nearly all year. In 
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almost all merchandise departments prices are firm and the 
tendency toward higher levels is marked. 

Wholesale orders are running a little ahead of those for 
the corresponding time last year, especially those from road 
forces, and distribution of merchandise also shows improve- 
ment. Buying for the holidays and for Spring is broaden- 
ing. Prices of staple textiles are on a firmer basis and this 
is having the effect of inspiring more confidence among 
merchants. There is still complaint of transportation de- 
lays. Crockery and glassware sales are ahead of the figures 
for last year, these lines reflecting the great activity in 
building almost as much as any other household supplies. 

Manufacturing shows a little increase, principally in the 
steel, furniture, and shoe industries. Continued heavy buy- 
ing by railroads is responsible for the gain in the steel in- 
dustry. Reports of labor shortage are heard more fre- 
yuently from week to week and this, with the lack of 
adequate car supplies, is the chief factor in restricting oper- 
zations. Collections show improvement and are satisfactory. 
More merchants from the interior are in the city markets. 


CINCINNATI.—General trade conditions reflect improve- 
ment and show that industrial operations are slowly though 
gradually gaining impetus, and that commercial activity is 
well maintained. Seasonable apparel is in good demand and 
September sales were reported by some of the larger estab- 
lishments to show an increase of more than 10 per cent. as 
compared with sales for the corresponding month last year. 
In jobbing lines trade has been in good volume; the ad- 
vancing market, especially in cotton goods, helps to stimulate 
purchasing. Reports from the wholesale millinery trade 
indicate that business is not quite so large in volume as it 
was a year ago, but collections have improved considerably 
and the outlook is regarded as favorable. 

Factory supplies are in active demand, especially from 
furniture, woodworking, and metal plants, though little im- 
provement is apparent with machine tool builders. Activity 
in construction work continues practically unabated, with 
considerable residential and commercial building still under 
way. Building materials of all kinds continue to be in good 
demand with prices generally firm. 


CLEVELAND.—General business conditions are on an 
upward trend, and, although the improvement is slow, re- 
sults are already showing substantial gain. Retail mer- 
chants are showing less conservatism in buying and there is 
consequently a better feeling in the jobbing trade. Manu- 
facturing is also more encouraging, particularly in the metal 
industries, while the wearing apparel lines are holding better 
than normal. Transportation facilities have regained their 
norma! gait and little difficulty is being experienced in that 
line. The basic metals are in favorable condition and more 
blast furnaces are in operation than have been for some 
weeks past. 

The rubber industry continues to hold steady and the coal 
business has also improved, the shipments up the lake being 
heavy since the settlement of the strikes. Building materials 
are easing up somewhat with the slowing down of construc- 
tion at the close of the season. There are several large 
buildings under way which will keep a considerable part of 
this industry occupied most of the Winter. Collections con- 
tinue to improve. 

TOLEDO.—With manufacturing holding its own and 
wholesale and retail distribution showing improvement, 
the general trend of business seems to be forward, each week 
strengthening the situation. With prices inclined towards 
advancement there is more inclination to place future orders. 
Clothing and footwear are moving in fair volume. The 
automobile industry is active. The second-hand car market 
is still somewhat overstocked. Skilled labor is still well 
employed. Collections are a little slow again. 


DETROIT.—Some improvement “in trade conditions in 
this city is apparent as a result of cooler and more season- 
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able weather. The heavier class of merchandise is 
with more freedom, and a satisfactory volume of bh 
is reported by department and larger retail stores, 
are firm and advancing in many lines. With the ! 
stores, general improvement in trade is not yet pronougag . 
and buying is still confined chiefly to essentials. Stocks jn, 
ell lines are practically full. Wholesale and jobbing houses | 
report a good demand, road business being partie 
good; in the face of a slowly rising market retailers are 
more ready to place orders for the future. . 
Conditions in manufacturing circles show some lack g 
uniformity, although on the whole an improvement is noted, : 
In the manufacture of automobiles production is grad 
increasing and satisfaction is expressed with the oy 
Labor is well employed at present. Car shortage is ea 
some concern to shippers, and the fuel situation is not gj 
that might be desired; this, however, is slowly imp 
A fair volume of building is under way, with store construg. 
tion predominating, and prices of materials and labor ® 
this field are well maintained. Collections are fairly gat, — 
factory. 
LA CROSSE.—General business conditions remained m. © 
changed during last week. In certain districts the lack g 
cars has materially hampered the movement of the: potaty © 
crop.and other produce, and in these localities collections ay 
slow. Canners generally report a good pack this year of 
peas, corn, and tomatoes, exceeding 300,000 cases. Cream. 
eries have had a busy year in this territory; in one eg 
they report that the output for the year will exceed 3,000,0% 
pounds of butter, with prices firm and advancing. 


MINNEAPOLIS.—tTrade conditions did not change much 
last week. There was a good demand for dry goods, gro 
ceries, hardware, drugs, clothing, footwear, and men’s fi. 
nishings, and manufacturers in many lines were busy with 
orders for immediate and future shipment. Department 
stores are well stocked and are enjoying a good volumegf | 
business; retailers in most lines show an increase in gale 
ever trade for the corresponding period last year. Lumber 
is in good demand, and building operations continue active 
Collections are only fair. ‘ 


ST. PAUL.—When compared with last year’s trade, the 
season’s wholesale business in all lines shows an increag, 














‘and, in addition to a satisfactory business turned in ly 


salesmen, there is a good house and mail order business i 
dry goods, notions, footwear, men’s furnishings, hats, cap, 
etc., and the volume is reported to be somewhat better tha 
it Was a year ago. 

Colder weather is needed to stimulate retail sales in season 
able wearing apparel. This factor and the slow movemeit 
of crops, due principally to lack of cars, are slowing up Gi 
lections, which are causing complaint. 


KANSAS CITY.—With trade irregular and the general © 
level of activity below normal, it is believed that a wie 
spread improvement can hardly be realized before colder 
weather sets in. So far the season has been too mild far | 
full distribution of dry goods, wearing apparel, footweat, © 
and kindred lines. The disposition to anticipate requite 
ments is still lacking, and buying proceeds on a hand} 
mouth basis. Labor in all lines is well employed; in fat 
some report a shortage of skilled labor. Building operations 
continue to show increased activity. | 


OMAHA .—Recent rains have been beneficial to the Wintt 
wheat crop, as there has been very little rain in this | 
tory since the middle of the Summer. During this period 
the farmers have been active in corn. picking, and there has : 
been a good movement of grain to markets, though this has 
been handicapped by the car shortage and other transpet 
tation difficulties. | 

The warm weather has delayed Fall buying and retail 
merchants report very little demand for seasonable line 
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date. Building construction in this territory continues 
without interruption, there being a good demand for prac- 
tically all kinds of construction material. Labor is well 
employed. Collections are fair. 


Pacific States 


SAN FRANCISCO.—Business conditions in this district 
show little change from the favorable conditions reported 
in the first half of the month. Manufacturing is active. 
In the retail trade, between-season buying is the important 
element at present. Moderate-priced merchandise seems 
to be much sought, the public not following higher prices. 
The cleanup for Fall has been fair, but warm weather has 
delayed the buying of Winter goods. 

Better prices are prevailing for grain and produce. Canned 
goods are in steady demand; this year’s pack was a large 
one and is fairly well sold. The rice crop of this State is 
estimated at 100,000 tons. A slight decline in lumber 
shipments has been caused by the large demand for rail- 
road cars for the movement of grain, fruit, and coal. 


LOS ANGELES.—Department stores report a material 
increase in trade in the past few weeks and wholesale jew- 
elers also report a greatly increased volume. 

The harvesting of this season’s crop of lima beans is now 
nearly completed. The total quantity (field run) of regu- 
lar limas received for the 1922 crop season is estimated as 
follows: Santa Barbara County, 70,000 bags; Ventura 
County, 674,500 bags; Los Angeles County, 60,000 bags; 
Orange County, 276,700 bags; San Diego County, 20,000 
bags. It thus appears that the total production of regular 
limas this year is only about equal to the 1921 crop plus the 
hold-over of the 1920 crop that was on hand in September, 
1921. The market has shown a further advance during the 
past week and seems to be firm at around $7.65—$7.75 f.o.b. 
ears on C. R. grade of regular limas and $9 on C. R. baby 
limas. The market promises to hold firm on this basis, and 
it may show some further advance. Inquiry in the trade 
shows that most collections are fair to good. 


PORTLAND.—The gradual improvement in the business 
situation continues. Retail trade is good in most lines and 
in jobbing trade the customary Fall turnover is reported. 
Building operations continue without interruption and labor 
is well employed. The waterfront strike is still on, but is 
not seriously hampering shipping. The only important 
obstacle to the expansion of business is the car shortage, 
which is felt particularly by the fruit industry. 

The manufacture of lumber by West Coast mills is still 
heavy and for the past week was 7 per cent. above normal, 
totaling 110,215,013 feet. With weather conditions ideal 
for operation, practically all mills are now running at full 
capacity. The weather has been especially favorable for 
the smaller mills, many of which rely on motor trucks for 
the handling of logs and lumber, and these are taking ad- 
vantage of conditions to accumulate a surplus. New busi- 
ness, however, is still backward and for the week amounted 
to 82,533,162 feet, or 25 per cent. below production. The 
lull follows a period of active buying several weeks ago by 
Eastern retail dealers who stocked up in anticipation of a 
railroad strike. Manufacturers look for an early resump- 
tion of this demand to prepare for the coming Spring build- 
ing movement. The demand for lumber to be used in this 
territory continues good and there is also a steady move- 
ment to California. A number of orders of substantial size 
from the Orient were also placed. Shipments during the 
week totaled 81,417,272 feet, of which 43 per cent. moved by 
water, mostly to domestic ports. Rail shipments were 1,547 
cars and unfilled rail orders increased to 8,105 cars. Un- 
filled cargo orders amount to 128,082,793 feet for domestic 
ports and 72,418,064 feet for export. 
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Only a moderate amount of new foreign business was re- 
ported in the wheat market as prices here are above 
a parity with the East, but export shipments of pre- 
vious orders continue heavy. The flour market is fairly 
active and prices are firm in line with wheat. Shipments 
of Oregon apples by rail to Eastern markets are checked by 
the scarcity of cars. The first returns on‘exports to British 
markets indicate a good demand at firm to advancing prices. 


SEATTLE.—The beginning of the rainy season is looked 
to by retail sales organizations and wholesalers as a stim- 
ulant to that Fall business which is seasonal. Improvement 
is noted in the retail trade, and indications point to a good 
volume of holiday business. Merchants are buying exten- 
sively of futures. Collections will average fair. More cus- 
tomers are in stores than at the same time last year. 

A shortage of labor has developed in some trades in this 
State, contrasting with the unemployment prevalent a year 
ago. Construction is continuing in good volume; much build- 
ing is now projected to carry on throughout the Winter. 
October, to the 26th, shows a total of $2,034,310 in permits 
issued. 

More mills are reporting lumber production than at any 
time this year; 161 report for the week ending October 21 a 
total production of 110,215,000 feet; amount sold, 82,533,600 
feet; and shipped, 81,417,000 feet. Production was 7 per 
cent. above normal. Improvement has been continuous in 
the mining regions of the State. Development of new 
projects, procuring of new machinery, and expansion of 
present operating facilities have been general. 


(Continued on page 18) 





Record of the Week’s Failures 


LARGE increase in the number of failures in the South 

this week is chiefly responsible for the much greater total 
of failures reported to R. G. Dun & Co., as compared with 
last week’s total. This week’s aggregate, 407, while much 
more than the 357 reported in the previous period, is dis- 
tinctly less than the 441 reported for the corresponding week 
last year. : 

The number of defaults with liabilities of more than $5,000 
in each case has risen from 208 last week to 236 this week. 
but the larger figure is a slightly smaller percentage of the 
total, being 57.9 per cent., as against 58.2 per cent. last week. 
A year ago similar insolvencies totaled 244 and were 55.3 
per cent. of the aggregate for that week. 

Canadian failures this week number 84, as compared with 
79 last week and 66 a year ago. Defaults involving over 
$5,000 in each instance number 32, a decrease from the 41 
reported for the preceding week. 

Below are given the number of failures reported this week, 
the two weeks immediately preceding, and for the correspond- 
ing week last year, the total for each section, and the number 
in which the liabilities are over $5,000 in each case: 





Nov. 2, 1922 || Oct. 26, 1922); Oct. 19, 1922); Nov. 3, 1921 








Section |g Q00| Total || g¢’Sa0| Total || <2°S5o! Total jl soup] Total 





Bast .++e.+-| 101 152 85 145 101 148 97 155 
South ..«... 3} +50 105 27 64 53 117 60 112 
West seceess.| 62 104 71 100 64 121 61 107 
Pacifie ......| 23 46 25 48 21 56 26 67 



































U. 8. eeeee cee 236 407 208 357 239 442 244 441 
84 41 79 25 69 34 66 





On July 1, 1922, the savings banks of New York City had deposits 
amounting to $2,069,779,824, representing the accounts of 1,680,625 
depositors. 


The production of butter by the Dominion of Canada last year 
amounted to 122,776,580 pounds, valued at $45,893,082, an increase 
ef 11,084,862 pounds over the output for the year before. 
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INCREASED ACTIVITY IN DRY GOODS BUSINESS : 





Output is Growing Rapidly and Sales for Both Immediate and Future Needs are 
Larger—Prices are Firm, with No Declines in Prospect 


OUR months ago it was stated that this Fall was likely 
to show decided improvement in the dry goods business; 
that such improvement has come and is increasing, is indi- 
cated by special reports received by DUN’S REVIEW. Cotton, 
woolen, and worsted mills in many places are running to 
capacity, and they have little difficulty in selling their 
product. In a number of cases they are behind their orders, 
and some have closed their lines. Most of the labor diffi- 
culties in the New England district have been settled, caus- 
ing increased output there. 

Sales in general are larger than they were a year ago, 
and the increase has been especially noticeable in the last 
two or three months. More buying both for immediate needs 
and for future requirements is reported, and the average 
size of individual orders is somewhat larger. Mild weather 
in various localities has made retail trade in seasonable mer- 
chandise less than it might have been, but the general in- 
crease in employment has strengthened the buying power 
of the public. 

Since the beginning of this year prices have gained in 
firmness, and the advancing tendency continues; in at least 
some centers further price increases are expected. This be- 
lief is based partly on the rising prices of raw materials and 
partly on the expectation of a demand in excess of the supply. 
Collections are fairly good. The detailed reports follow: 


BOSTON .—The adjustment of the wage schedules in the 
woolen industry on a satisfactory basis by the mills has re- 
sulted in a substantial increase in the output, and most woolen 
mills are now running on a full-time basis. The worsted 
mills, which have been rather slower to respond, are also 
making substantial increases. Although prices have been 
increased to correspond to the advance in the raw material, 
the mills have experienced little difficulty in selling their 
output and in many cases have been obliged to close their 
lines. : 

The continued firmness in the cotton market has given an 
additional impetus to trading in all lines of cotton goods. 
Leading interests report practically all their mills running 
full time. The mills in Fall River and New Bedford are 
doing an active business. There is a general hardening of 
prices, and a few mills report having withdrawn from the 
market, as the tendency to purchase ahead is becoming much 
more in evidence. There is every indication of continued 
activity. In the cotton centers in New Hampshire, mills have 
been handicapped by strikes, but oné of the leading interests 
now reports about 30 per cent. of its looms in operation. 

Jobbers of piece goods report a strong upward tendency in 
prices, which are still, however, about 10 per cent. below 
those of a year ago. Business for the year has been some- 
what below that of a year ago, with a considerable increase, 
however, within the past few months. Wholesalers of 
notions and furnishing goods report a gain, largely due to 
the accumulation of the last two or three months, so that the 
sales of 1922 bid fair to run considerably ahead of business 
in 1921. The general outlook in this line is excellent. 

Due to the rather warm Fall weather, retailers have not 
been disposing of their Winter goods as rapidly as they 
expected, which has made collections rather slow, though in 
all lines there has not been much change in the percentages 
since last year. While held back somewhat on account 
of the weather, increase in employment has stimulated retail 
business, and reports from almost all localities are favorable. 


PHILADELPHIA.—It is stated among the trade that in 
recent months there has been an increase in the manufac- 
ture of dry goods. Houses handling Southern goods entirely 





state that the mills have been running to capacity, yet they 
have been short a number of items and unable to fill ordey, — 
promptly. A number of houses report that they have hee 
forced to decline a considerable amount of business, bej 
unable to promise early delivery of the goods, since prodye, — 
tion is considerably curtailed, owing to recent strikes, 

It is difficult to give accurate percentages in a 
way, as many houses handle certain specialties, but it jg 
stated that a fair estimate would be that sales show a jj © 
per cent. increase over last year’s trade. Prices are higher © 
than they were last year, due to the high price of cotton, ang 
it appears that there will be no more cheap cotton on th 
market. Buying for 1923 is proceeding, and much encourage. 
ment is expressed at the prospect of a good active Spring 
business at satisfactory prices. 


ST. LOUIS.—Production of ready-to-wear, shirts, work | 
clothing, and other wearing apparel, is increasing rapidly, ag 
compared with the output in previous years. Three months — 
ago, the plants of one manufacturing concern were prae. 
tically shut down, but today they are making a special effort — 
to secure help to run their factories at full capacity, Ip. 
crease in manufacturing for October was 25 per cent 
cver September volume and 10 per cent. over last October's, 
Prices are advancing in all lines of dry goods. During the 
last thirty days, trade has seemed to be steadier, and buyers 
are purchasing with more confidence than heretofore. 

In distribution, the volume has increased fully 15 per 
cent. over that of last year. It is claimed that prices to the 
retailer are the same today as they have been for some time 
in the past, but that they will probably advance in the near 
future. Stocks in the hands of retailers are not heavy, and 
a good demand throughout the remainder of 1922 and 1923 
is expected. The present price which the South is receiving 
for cotton is refiected in this district by improving conditions. 


BALTIMORE .—This is not a producing center for tex- 
tiles, only a few mills being located in this vicinity. This 
city is, however, a distributing point for a large territory. 
Trade thus far this year has shown an increase of about 
25 per cent. in volume as compared with sales for the corre 
sponding period of last year. Business during the past six 
weeks has been particularly good; merchants are buying 
more freely for immediate wants, and there is also mor | 
purchasing for Spring requirements. Orders from sale 
men on the road, as well as from merchants direct, are 
coming in more frequently and for larger quantities. 

Prices of silks, woolens, and cotton goods have advanced 
about 20 per cent. since the beginning of the current year, 
and the trend is still upward; this tendency has undoubtedly — 
stimulated buying to some extent. Wholesalers have asa — 
rule rather full stocks and are experiencing little difficulty © 
in getting orders from the mills; any delays that occur ate 
attributable to the unsatisfactory transportation facilities, 
Prospects for the remainder of the year and the early 
Spring are encouraging. Business is improving somewhat 
in the coal mining regions, where it was very dull fora | 
long period. 


ATLANTA.—There has been a gradual improvement i 
conditions in the dry goods trade in this city during pre — 
tically the entire year. At no time, however, nas there beet — 
any unusually large volume of business. Shipmenw @ — 
October are about 15 per cent. in excess of those for October, 
1921. Some houses with unusually large and more 
stocks have shown a greater percentage of gain. Sales at 
confined largely to staples or necessities, there being little 
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demand for the finer fabrics or for novelties. The trade in 
cotton fabrics is especially strong in proportion. 

Prices have recently increased to some extent, and a gen- 
eral stiffening of the market is anticipated. It is not ex- 
pected, however, that there will be any sudden or decided 
advances in the near future. Retailers are buying con- 
servatively and to supply immediate wants. Collections are 
fairly good. : 


CHICAGO.—Sales of dry goods in the Chicago district for 
the third quarter of this year showed an increase over trade 
for the two previous quarters, while the present indications 
are that the last quarter will also show an improvement. 
Prices have been gradually increasing lately and the pre- 
dictions are that there will be a gradual advance in staple 
lines for the next few months. Recently the demand for 
staples has shown an improvement, and the stocks are some- 
what low, due to increased purchasing in order to take ad- 
vantage of the rising market. 


CINCINNATI.—Business has been good during the past 
six weeks in the dry goods trade, the demand at this season 
of the year being influenced largely by weather conditions, 
which have been conducive to an active turnover. Im- 
proved industrial conditions have had a beneficial effect. 
There has been a good attendance of buyers in the market, 
and house trade has been brisk. Individual purchases have 
been larger than those during the previous season. 

The volume of sales is expected to approximate those for 
the same period a year ago, with indications of a steadily 
increased demand for the remainder of the year. Prices 
will average about 10 per cent. higher than they were last 
Spring, with the possibility of increased quotations. How- 
ever, jobbers seem little inclined to follow recent rapid 
advances in the primary markets. 


CLEVELAND.—Sales of dry goods have increased quite 
materially during the Fall months as compared with the 
Summer months of this year, and the current volume is 
slightly in advance of that for the same period of last year. 
The mild weather has somewhat retarded the retail business 
in the heavier goods, but, aside from that, retailers have had 
a fairly brisk trade. Manufacturers of lightweight garments 
have absorbed about their usual volume of merchandise. 
Indications for Winter are favorable and prices in prac- 
tically all commodities are holding firm. 


DETROIT .—A review of conditions in the dry goods trade 
in Detroit indicates a considerable increase in the volume of 
business over that of a year ago and a better feeling among 
dealers, both wholesale and retail. Unseasonably warm 
weather retarded sales to some extent, but nevertheless a 
satisfactory business was transacted. Wholesale and jobbing 
houses have a full staff of salesmen out and report a good 
demand from the country as well as from the city trade. 

Retail dealers are more disposed toward future buying 
than they have been for some time past, due chiefly to the 
fact that the market is now and has been for some little 
time on the rise, with the possibility of going higher. No 

«Teduction in prices is expected. 

Shipping facilities are characterized*as adequate, and col- 
lections are easier than for some time past. The advent of 
colder weather is expected to stimulate trade further, and a 
good business is anticipated for the immediate future. 


MINNEAPOLIS.—Sales thus far this year average about 
5 per cent. more than in 1921, but are materially less than 
in 1920. There is a steady demand, which is believed not 
likely to change much during the next few months. Prices, 
which reached the high peak in 1920, started to decline early 
in 1921, and were at their lowest point early this year; there 
was little change during the first eight months. There has 
been a moderate advance in prices recently on all kinds of 
dry goods, but no further change is anticipated this year. 
Three of the most staple dry goods are now 50 to 60 per cent. 
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lower than in 1920, and prices of all kinds of piece goods 
show a material decrease from prices of two years ago. 
Collections in this line have been about the same as they 
were a year ago, although some improvement has been re- 
ported recently, and wholesalers anticipate better collections 
from now on, during the next three or four months. 


KANSAS CITY.—There has been an increase of about 7 
per cent. in the sales of dry goods as compared with trade 
in 1921. Prices have remained firm for the past six months, 
but an increase is looked for within the near future, on 
account of the scarcity of cotton and woolen goods. The 
public is reported to be buying its requirements sparingly. 
The outlook for business is good. 

SAN FRANCISCO.—Jobbing houses in the dry goods 
line report business good and prices steady; those who 
anticipated rising prices by increasing their commitments 
for this season are benefiting thereby. Orders for Spring 
delivery indicate a belief in the stability of present prices. 
Sales so far this year average 7% per cent. above the 
figures for the same period of last year, the volume for 
the last few months more than offsetting the smaller busi- 
ness done earlier in the year. Collections are generally 
gocd. 


LOS ANGELES.—Both increases and decreases are re- 
ported by wholesalers and retailers of dry goods in this city 
as to their sales for the first nine months of this year com- 
pared with trade in the same period of 1921; the general 
volume, however, seems to be larger now than it was a year 
ago. On the average, prices are about 10 per cent. lower 
than they were last year, but some advances are expected, 
partly because of advancing raw materials and partly be- 
cause it is thought likely that the demand will be greater 
than the supply. The prospects in this line are considered 
very favorable. Collections are fair to good. 


SEATTLE.—September dry goods business, wholesale 
and retail, showed marked improvement over sales in that 
month a year ago. However, mild weather so far this Fall 
is believed to be responsible for 4 smaller volume of business 
than had been expected. 

Wholesalers report a lagging in repeat orders, but are 
convinced that a weather change will immediately stimulate 
that business. October business is expected to be in about 
the same volume as September, judging from reports for the 
first half of that month. Improvement with the advance of 
the Fall and Winter seasons is forecast. The sales volume 
for September was equal to the peak of the war business; 
quantities moved were about double. Wholesalers report 
collections to be from fair to good. Alaska business is much 
improved, as is that of Hawaii and Siberia. Orientai busi- 
ness is promising well. 

Retailers report sales of woolens to be slow; again un- 
usual Fall weather is held responsible. Silk goods sales are 
in good volume. The retail business is considerably better 
than that of a year ago and further improvement is expected 
during the remainder of the Fall and Winter seasons. Stores 
are waiting on more customers than they did last year. 





Canada’s Mineral Output Increases.— mineral produc- 
tion in Canada during the first six months of 1922 reached a value of 
$57,682,944, of which $26,475,544 represented the value of metal pro- 
duction and $31,207,400 the non-metals, according to Associated Press 
despatches. As compared with the production of the first six months 
of 1921, the value of metals increased about $2,000,000, or 9.1 per 
cent. 

The value of the ten principal products of the mining industry of 
Canada during the period was as follows: Coal, $24,346,959; gold, 
$12,110,242; silver, $5,997,199; lead, $2,882,047; natural gas, $2,- 
448,929 ; copper, $2,337,093 ; asbestos, $1,894,232; nickel, $1,401,820 ; 
zine, $1,370,460; salt, $849,133. 

Ontario led all the provinces of Canada, with a total mineral pro- 
duction valued at $18,833,577. British Columbia followed, with $15,- 
153,307. Alberta had $10,062,318, Nova Scotia $8,792,799. Quebee 
$2,054,455, Yukon $714,652, New Brunswick $590,456, Saskatchewan 
$266,041, and Manitoba $215,339. 
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MONEY MARKET TURNS FIRMER 


Call Loan Rates Marked Up, and Hardening 
Tendency Appears in Time Funds 


HE local cail money market felt the effect this week of 
the end-of-the-month withdrawals for dividend and in- 
terest payments, and rates for new money advanced to 6 per 
cent. Throughout the early part of the week, the renewal 
rate held at 5 per cent. Some call loans were made at 4% 
per cent., but most of the week’s business was done at 5 per 
cent. ‘Time money was also firmer, and rates for all classes 
of loans up to six months were quoted at 5 per cent., irrespec- 
tive of the maturity. Borrowers were bidding 4% per cent. 
for the nearer maturities at the beginning of the week, but 
were later willing to pay the 5 per cent. rate at which offer- 
ings were made. Commercial paper was quoted at 4% to 4% 
per cent. for the best names, and at 5 per cent. for endorse- 
ments not so well known. 

The Government withdrew $18,600,000 from the local de- 
positaries this week. The Treasury announced that $252,- 
060,900 of the 4% per cent. Victory notes and Treasury cer- 
tificates have been exchanged for the new 25-30 year 4% 
per cent. Treasury bond issue. A large amount of gold 
arrived from Europe, the banking representatives of the 
British Government receiving $2,500,000 and the house that 
has been so prominent in the import movement receiving 
various sums that were heavy in the aggregate. Gold to 
the amount of $1,500,000 was shipped to Montreal, increasing 
the total of the present movement to $17,500,000. These ship- 
ments are due to the fact that the Canadian dollar has been 
quoted here since October 1 at a slight premium. 





Money Conditions Elsewhere 


Boston.—While there has been a large demand for commercial paper, 
reports for this district show a decrease in bills discounted with the 
Federal Reserve Bank. Treasury withdrawals from Boston this week 
were $3,800,000. Indications point to a continued firmness in rates. 
Call money is 5 per cent., and commercial money is from 4% to 5 per 
cent., while outside paper is from 4% to 5 per cent. 


Philadelphia.—The money market stiffened somewhat during last 
week, and rates are now quoted at 5 per cent. for time and call Joans 
and 5 per cent. for choice commercial paper, with long maturities at 
a slightly higher ficure. Offerings are said to be not very large; an 
abundance of money is reported, with inquiries numerous from out- 
of-town sources. 


Atlanta.—There is an ample supply of money for commercial pur- 
poses, and no difficulty seems to be experienced in financing building 
operations. 


New Orleans.—The stock and bond market has been rather quiet, 
though quotations are practically unchanged. There have been no new 
developments in the local financial situation. There seems to be less 
drawing for speculation than at similar periods in the past few years. 


Chicago.—Money rates are not quotably changed, commercial paper 
being placed in moderate volume at 4% to 5 per cent., with the bulk 
at 4% per cent. Borrowing demand is not pressing and what in- 
crease there is may be traced to transportation delays rather than 
to enlarged commercial activities. The position of the Federal Re- 
serve Bank has been strengthened, rediscounts dropping $14,000,000 
in a week, and the reserve ratio rising to 83 per cent. despite the 
fact that it is the height of the crop moving season. Investment de- 
mand is good. 


Cincinnati.—Firm conditions prevail in the money market. The 
demand was fairly active throughout last week, and rates are main- 
tained at 5% to 6 per cent. for practically all classes of loans. The 
investment business was quiet. 


Minneapolis.—There was a fair demand for money last wevck at the 
current rates. The rates for all classes of loans continue at 5% to 6 
per cent. Commercial paper is discounted at 5 per cent. 





Kansas City.—Loans have made a marked increase during the week, 
the larger part of the demand coming from country banks, due to pur- 
chases of cattle for feeding. Deposits are somewhat lower, and re- 
serves are fractionally less. Rates continue firm at 6 per cent, 


San Francisco.—tInterest rates on bankers’ acceptances and com- 
mercial paper have advanced slightly, indicating that the broadening 
activities of business have caught up with the money supply. 








Foreign Exchange Rates Irregular 


HE foreign exchange market was depressed at the be. 
ginning of this week, but later a practically genera} 
recovery occurred. This was not shared in, however, by 
German marks, which fell to .01 13-16 from an earlier leygj 
of .02%. Demand sterling, which closed last week at $4.45%, 
declined td $4.45, from which the rate improved to $4.46, 
Paris francs, from 7.03, reacted to 6.90%, with a later rally 
to 6.93, while Italian lire, from 3.97, moved down to 3.93 and 
then up to 4.25. Holland guilders, from 39.02, eased off to 
39.00, with a recovery to 39.08. Spanish pesetas, from 15.81, 
yielded to 15.25, but subsequently improved to 15.32. Bel. 
gian francs, from 6.52%, declined to 6.45%, and rallied to 
6.52. 
Daily closing quotations of foreign exchange (bankerg’ 
bills) in the New York market follow: 


ssc +r Sat. Mon. Tues. Wed. Thurs. Fri. 
sterling, CHCCKS... 4,45 4-45% 4-45% 4-45 4-46 4, 
Sterling, cables... 4:46" 4.45% 44556 tant 4-46% 446 
Paris, checks...-. 7.03 6-94% 7-051 17-00% 692% 6.88 
Paris, cables..... 7-03% 6.95 7.06 7-01 6-93 6.88 
Berlin, checks.... .62 02% .02 02% 01% 01 
Berlin, cables..... .02 021% 02% -O2es 01% 01 
Antwerp, checks.. 6.52 66-45% 6-55% #£«6-52 644% 6.43 
Antwerp, cables... 6.53 6-46 6.56 6.52% 6.45 6.43 
Lire, checks..... « 8.97 8.99% 4.15% 4.20 4.22 4.20 
Lire, cables..... - 8.97% 4-00 4.16 4.20% 4-22% 4.20% 
Swiss, checks..... 18.14 18-03 18.04 18.29 18." 1 18,26 
Swiss, cables...... 18.15 18-05 18.06 18-31 18.28 18.28 
Guilders, checks.. 39.02 89.03 89 03 89 05 89.16 39.15 
Guilders, cables... 39.05 39.05 89.05 89-10 39.18 39.18 
Pesetas, checks... 15.31 15.25 15.26 15.29 15.26 15.23 
Pesetas, cables.... 15.33 15.27 15.28 15-81 15.28 15,25 
Denmark, checks.. 20.08 20.14 20.13 20.18 20.14 20.10 
Denmark, cables... 20.10 20-16 20.15 20.15 20.1 20.14 
Sweden, checks... 26.72 26.76 26.76 26.78 26.83 26.84 
Sweden, cables.... 26.75 26.78 6.7 26-80 26.85 26.88 
Norway, checks... 18.08 18.03 18.15 18.27 18.23 18.20 
Norway, cables 18.10 18.05 18.17 18.29 18.2 18.24 
Montreal, demand. 100.15 100.15 100.15 100.12 100.03 100.03 
Argentina, demand 36.00 85.95 35.87 85.87 35.95 35.95 
Brazil, demand... 11.37 11.50 11.37 11.37 11.40 11.40 
Chili, demand...., 14.05 14.00 13.62 13.62 13.62 13.15 
Uruguay, demand... 78.50 78.00 77.87 77.87 78.12 78.05 





Volume of Bank Clearings Larger 


HE volume of bank clearings increased this week, an 
aggregate of $7,445,029,000 at twenty cities of the United 
States being somewhat in excess of last week’s total and 
10.7 per cent. larger than the amount for this period of 1921, 
A gain of 6.6 per cent., moreover, appears in comparison 
with the clearings of two years ago. Aside from Louisville, 
which reports a decrease of 5.8 per cent., all of the cities 
which are included in the statement show heavier clearings 
than in this week of last year, the gains ranging from 2.7 
per cent. at Portland, Ore., to 27.2 per cent. at Dallas. For 
points outside of New York, the week’s total of $2,613,029,000 
is 13.6 per cent. more than the aggregate of a year ago and 
3.6 per cent, larger than the clearings of this week of 1920. 
With clearings of $4,832,000,000, New York City reports an 
increase of 9.2 per cent. over the figures of last year and a 
gain of 8.2 per cent. over those of two years ago. 


Week 
1922 


Week Per 5 Days Per 
Nor. 3, 1921 Cent, Nov. 4 
$311,674,000 eens 

36, 736, 000+ 17.9 40,1 

441,000,000 + 12.9 

79,815,000 16.9 100,192,5 

45,645,000+ 14.4 56,594,564— 9.5 

24,037,000— 5.8 25,516,402— 11.8 
05 5 
























































42,053,000 +- 18.1 *52,°26, g.. Sa 

28,183,000 + 27. 36,336,"61— 1.4 

_ ,608,000 + 4.4 584,001,317 — 5.9 

»454,000+ 12.1 63,505,896— 4.3 

83,319,000 + 18.0 125,247,410— 21.5 

92,233,000 +- 20.5 103,813,000 7.1 

72,152,000+ 5.2 86,632,481 — 12.3 

135,125,000+ 5.2 185,242,379— 23.3 

»931,000 + 22.2 45,7086,317— 9.2 

88,603,000 +- 22.8 74,647,000-+ 45.8 

144,100,000+ 11.9 144,500,000+ 11.6 

»097,000-+- 21.9 35,000,000— 0.4 

nai 31, "299. 000+ 2.7 36,137,465— 11.0 

Total ...... $2,613,029,000 $2,299,564 ,000+1 13.6 $2,521,527,371+ 3.6 

New Yor 4 '832,000, 000 4,424,600 000+ 9.2 9.2 4,465,617,966+ 8.2 

Total all... $7,445,029,000 $6,724 164,000+10.7 $6,987,145,337+ 6.6 

t Brtimated. ¢t Five Days * Four Days ’ 
Average daily: 

Nov. to date. $1,240,836,000 $1,120,694,0¢ 10.6 $1,397,429,000 — 11.2 

WOEs sca ve coc 1 »278, 701,000 1,064:870,000 + 20:8 1,324,839,000 — 38.9 
Sept. ...... 1,087,883,000  ‘'955,508, 13.9 1,196,568,000 — 9. 

es Be konas 998,117, 000 874,438,000 +14.1 1,132,987,000 — 11.9 












































The conversion rate for postal money orders payable in Great . 


Britain and Ireland, effective last Tuesday, is placed at $4.50. 


ho. 
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INCREASE IN STEEL SHIPMENTS 


Freer Movement with Better Car Supply, 
Though Mill Accumulations Continue 





HERE has been some improvement in the car supply, per- 
T mitting an increase in shipments of finished steel, but 
accumulations at the mills have not been relieved to any 
appreciable degree. As noted heretofore, new business is 
in lessened volume and the easier position of prices has had 
a tendency to restrain consumers in placing orders beyond 
essential needs. For sheets, strip steel and wire nails, the 
eurrent demand for prompt delivery continues rather active, 
and specifications against existing commitments provide 
amply for operations at the present rate, approximately 75 
per cent. of capacity. The fuel situation gives less concern 
and costs are receding, while the supply of labor is likely to 
prove more plentiful as cold weather approaches. With some 
specialty plants, labor has been the deciding factor in limit- 
ing output. 

The recession in pig iron over the month of October aver- 
aged several points and, with coke at a reduction, the iron 
market has reflected a further weakening. Transactions are 
not heavy, but $30, Valley, has developed for the basic grade, 
with Bessemer quoted at $32.50 and $33, Valley, and No. 2 
foundry at $31 and $31.50, Valley. Billets and sheet bars 
at $40, Pittsburgh, and Youngstown, Ohio, probably are at 
the maximum now possible. For heavy melting steel scrap, 
as low as $21, Pittsburgh, has been quoted, reconsignment 
sales by dealers having a tendeney to lower prices. At 
Chicago, heavy melting steel is quoted at about $18.50, de- 
livered. Finished steel quotations are easier to the extent 
that the recent sharp premiums are disappearing, sheets 
being about the only description for which any marked ad- 
vantage accrues for prompt deliveries, the range on black 
sheets, No. 28, reaching $3.75, Pittsburgh. Merchant steel 
bars, structural shapes and plates are closer to the level of 
$2, Pittsburgh, though up to $2.25 is quoted in special in- 
stances, particularly in plates. 


Iron and Steel Prices 
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1931. a $ t $ $ 4 $ 4 $ $ $ 
Jan. 11.... 33.25 30.00 83.96 33.96 43.50 49.24 57.00 2.85 3.25 2.45 2.65 
Feb. 1.... 82.09 30.00 83.96 29.96 48.50 49.24 57.00 2.35 3.25 2.45 2.50 
Mar. 1.... 28.84 26.00 28.96 27.46 $8.50 49.24 52.00 2.00 3.10 2.10 2.10 
Apr. §.... 26.26 23.00 26.96 25.96 38.00. 44.24 52.00 2.00 3.00 2.00 2.00 
May 24.... 25.50 21.75 25.96 23.96 37.00 42.74 48.00 2.10 3.00 2.20 2.20 
June 7.... 25.56 21.00 24.96 23.46 37.00 42.74 48.00 2.10 8.00 2.20 2.00 
July 19.... 21.85 19.00 22.46 21.46 83.00 $8.74 42.00 1.80 2.75 1.86 1.80 
Aug. 28.... 20.84 18.00 21.96 21.46 29.00 $5.74 42.00 1.75 2.75 1.80 1.80 
Sept. 6.... 20.84 19.00 21.96 21.96 29.00 85.74 38.00 1.65 2.75 1.70 1.70 
Oct, 4.... 21.84 19.25 21.96 21.96 29.00 35.74 41.00 1.60 2.90 1.60 1.60 
Nov. $.... 22.84 19.00 21.96 21.96 29.00 34.74 40.00 1.50 2.90 1.60 1.50 
Dec, 6.... 22.84 19.00 21.96 21.46 29.00 $4.74 38.00 1.50 2.75 1.50 1.60 

1933, 

Jan, 8.... 21.34 18.25 21.96 20.96 28.00 $3.74 36.00 1.60 2.50 1.50 1.50 
Feb. 7.... 21.34 17.75 21.46 20.96 28.00 83.74 36.00 1.40 2.40 1.40 1.40 
Mar, 1.... 21.26 17.75 21.46 20.71 28.00 33.74 86.00 1.85 2.40 1.86 1.35 
Apr. 4.... 21.84 18.00 21.46 20.71 29.50 35.24 38.00 1.50 2.40 1.50 1.40 
May %.... 25.40 23.00 28.96 24.46 $2.00 36.74 38.00 1.50 2.40 1.50 1.50 
June 6.... 26.26 25.00 26.96 25.46 35.00 40.74 $8.00 1.70 2.40 1.60 1.60 
July 3.... 27.64 25.00 26.77 25.27 35.00 40.17 °40.00 1.70 2.40 1.70 1.70 
Aug. 1.... 29.76 25.00 26.76 27.76 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Sept. 1.... 36.14 30.00 34.77 34.76 38.00 45.17 45.00 2.00 2.60 2.00 2.00 
Oct. 3... 14 33.50 35.77 $4.27 40.00 45.17 45.00 2.00 2.70 2.00 2.25 
Oct. 31.. 31.14 30.00 34.77 31.27 40.00 45.17 45.00 2.00 2.70 2.00 2.00 





Other Iron and Steel Markets 


Philadelphia.—The iron and steel market presents no special fea- 
tures; business shows an improvement and industrial plants are 
working at increased capacity, with good orders reported in hand 
@mong manufacturers of railroad equipment and motive power. Ship- 
yards are quiet, though some business is reported in merchant marine 
work. The automobile industry is active. Transportation difficulties 
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Chicago.—Steel mill operations have been increased slightly this 
week, the principal producing interest blowing in another furnacé end 
bringing its schedules up to 73 per cent., while the chief independent 
maintains its 65 per cent. rate. The market has been strengthened 
by the fact that inquiries are abroad for 30,000 or 40,000 new railroad 
cars, and the buying of track accessories by the carriers continues on 
a liberal scale. Structural demand shows some recession and auto 
mobile manufacturers are taking less steel. The fuel situation is 
causing concern in some quarters, as few manufacturers have been 
able to store any reserves. 


Cincinnati.—Conditions are quiet in the iron market, consumers 
seeming satisfied to purchase only for their immediate needs, and no 
particular interest has developed for future shipments. However, 
the limited business that is being placed is for immediate delivery, 
indicating continued gctivity of foundries and low stocks of iron 
on hand. Prices have weakened in some instances. 


Youngstown.—Notwithstanding recent quieter demands, operations 
in the iron and steel industry are being maintained at about 85 per 
cent. by virtue of orders placed on producers’ books some time ago. 
The demand contraction is regarded as temporary, being largely in 
expectation of a readjustment of prices, because of lower costs. It is 
predicted that prices will advance for 1923 business. Present prices 
for lighter steel products show the most strength, while most pro- 
ducers of tin plate are disinclined to accept orders at the prevailing 
rate, saying that it is too low for present costs. Unsatisfactory trans- 
portation is being rapidly remedied, and, while there is some shortage 
of labor, it is believed that this will improve with the coming Winier. 
No immediate advance in wages is expected. 


Montreal.—tIn the iron market the movement is somewhat sluggish, 
with quotations for domestic foundry about steady at $38.65. Some 
business in moderate lots is reported with country foundrymen and 
some local producers of house-building requirements, but few of the 
larger consumers are in the market as yet. In view of the easier 
conditions prevailing in the iron market in the United States, it is 
hardly expected that local importers will lay in any large amount 
of British iron for Winter trade. 





Heavy Car Loadings Reported.—a total of 1,003,759 
cars were loaded with revenue freight during the week ended October 
21, the largest number of cars loaded during any one week in two 
years, according to the Car Service Division of the American Railway 
Association. The total is within 14,780 cars, or 1.5 per cent., of the 
1,018,539 cars loaded on October 15, 1920, which was the greatest 
loading in the history of American railroads. A record was also made 
in the loading of merchandise and miscellaneous freight, 

The total for the week ended October 21, this year, has been exceeded 
only four times, all of which took place in the Fall of 1920. As com- 
pared with loadings of the immediately preceding week, the report 
for October 21, 1922, represents an increase of 20,289 cars. 

The following table shows loadings since the first week in August, 
as compared with loadings of the same weeks of previous years: 





1922. 1921. 1920. 

J gg FS Se eee 1,003,759 964,811 1,008,818 
COE Bede s va kee oaee ers 983,470 910,529 1,018,539 
CD: "Cia 5 6 64-08 6 ¥eaen oS 968,169 899,681 1,011,666 
NE Bog occ cc cesees 998,381 814,831 92, 

Wemtember 2B... ccc cece 973,291 874,641 1,008,109 
Bemeemiper 16.2... cccsccsess 945,919 852,552 991,166 
ND Mise dcpecscens 832,744 749,552 883,415 
I ee ak 931,598 831,288 961,633 
MMe. + ide tices ki eee 890,838 828,883 1,001,308 
SE Bsa oie 6 oe kee bows 859,219 818,147 971,103 
SE AS ie 0 Sao kotha’ 852,580 808,269 971,260 
FO ee EE EG ee 851,351 786,178 935,730 





Coal Output Further Increased.—pretiminary returns 
on coal production for the fourth week of October indicate a total 
of 12,500,000 net tons, of which about 10,400,000 tons was bitu- 
minous coal and 2,100,000 tons anthracite, according to the United 
States Geological Survey. Revised estimates for the third week show 
10,365,000 tons of bituminous and 2,003,000 tons of anthracite. A 
slight increase in the total coal produced is thus shown for the 
latest week, as’ compared with the output the week before, which 
increase is almost entirely in the output of anthracite. 

The number of cars of bituminous coal loaded on Monday, October 
16, as reported by the railroads, was 43,243 cars, a new high record 
for the year. On Tuesday, loadings declined to 30,724 cars, and by 
Thursday loadings decreased to 28,987 cars. Full returns on load- 
ings for the week are expected to show a total of 190,000 cars, and 
irdicate a coal production of 10,400,000 tons. 

The gain in the rate of production during the past two weeks 
reflects some improvement in the transportation situation, which, 
however, remains the principal factor limiting output. The rate of 
output is approaching adequacy, but does not yet assure sufficient 
coal to meet current needs, the requirement movement up the Lakes, 
and to provide the desired consumers’ stocks. 
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HIDE MARKETS LESS BUOYANT 


Continued Strength in Heavyweight Lines, but 
Easing in Light Stock 


[N a general way, the entire hide market continues to dis- 

play decided strength, but there have been indications of 
late, as previously noted, of some slackening of the advance. 
On varieties in lessened demand, some weakness has de- 
veloped. 

Domestic packer hides are strongly maintained on all 
varieties of heavy native as well as branded lines, with a 
continued good demand. New business, however, is re- 
stricted by the paucity of offerings. From now on, receipts 
will gradually run into poorer season for quality and hair, 
and it is noticeable that packers are apparently willing to 
continue selling ahead even on the popular lines. Light 
native cows, which have been dull for a long time past, are 
becoming weak, with rumors of sales down to 18%c. One 
packer shaded extreme light native steers %c., selling at 
18 %c. 

In country extremes, following the withdrawal of tanners 
from the market, numerous offerings were made down to 
16c., whereas only last week dealers were firmly talking 17c. 
Tanners who would have previously purchased at 16c. now 
show a lack of interest, probably awaiting further develop- 
ments. Buffs, on the other hand, appear to be holding steady, 
with sales at 14%c. and 15c., as to quality. 

Foreign hides, especially wet salted stock, follow along the 
lines of the domestic market, heavy hides being firm and 
light hides easier. Frigorifico steers are closely sold up and 
command full prices, with sales of heavy Montevideo stock 
at the equivalent of 24c., c.&f. The lightweight end, as 
stated, is easier, with a material increase in offerings of 
European extreme light cows. Latin-American varieties of 
common dry hides are steady and unchanged. Sales of 
superior interior Bogotas have been noted on a 20%6c. basis, 
and one importer claims to be moving special quality straight 
mountain hides up to 2lc. Regular consumers here, how- 
ever, refuse to meet this price, also up to 19c. asked for 
Orinocos. 

Calfskins and kips are firmly held in all sections, with 
kips showing pronounced strength and evidently uninfluenced 
by the depressed condition of the market for country ex- 
tremes. 
basis of 22c. for natives, while New York City kips are held 
up to $5.25 for 17-pound and up skins, and bids have been 
made as high as $5.10. Prices on New York City green 
skins were advanced on Wednesday Ic. per pound on weights 
under 9 pounds, and 25c. apiece on- 9-pound and over calf 
and kips. New York City cured skins have not sold to any 
extent of late, and asking prices on these have apparently 
been too high. 








Further Leather Price Advances 


(THERE has been a recent abatement of new business in 

leather, but the general undertone has been improving 
steadily. The advances, named on sole leather have had a 
restrictive influence on demand, but tanners in the East con- 
tinue to report good trading. 

Sole leather continues firmly maintained at late advances 
for heavy steer hide oak backs. An encouraging feature is 
the improved call for mediumweight leather in substitution 
for heavies, with reports of double soles being used to take 
the place of single heavy soles. While trade here has dimin- 
ished somewhat, and the dulness with finders is still pro- 
nounced, Boston advices note a continued good business. On 
the whole, business in the East is more active in union than 
in oak. Good tannage light union cow backs are taken by 
sole cutters at 44c. to 47c., with other tannages ranging 
down to 4lc. Medium cows bring from 2c. to 8c. over lights, 


Chicago city kips sold at 21%c. and packers on a ~ 
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and heavy steers in best brands range up to 55c. Other he 
steer backs can be had down to 47c., and medium steers ary 
2c. to 3c. under heavies. Boston continues to quote best oak 
backs at 55c. for all-weight steers, while heavies alone hp,, 
quite a premium. Some steer backs in all-weights and of, 
good tannage sold to the extent of several cars at 5c. : 

tanners have advanced their prices lc. per pound on “Shop 

Flake” oak bends, which are cut leather. 

Offal shows considerable strength, with double oak 
shoulders advancing. One seller cleared out all he was yi 
ing to move at 40c. for all weights, except overs. The 
recently advanced in Boston, with sales of best lights at 
and 42c. strongly asked. Some large tanners preyj 
willing to sell heavy scoured oak shoulders at 32¢, are now 
talking up to 34c. Last sales of choice tannage light scour 
oak bellies were at 23c., but 25c. is now asked. 

A good business is still noted here in chrome snuffed gn 
corrected grain colored sides, with some prominent 
selling, both in smooth and boarded, at 30c., 28c., 26¢, ang 
24c. for the four selections in M and heavier weights, Bay 
tanned work shoe leathers are produced sparingly, and gp 
easily salable. Calf leather is holding firm here and eg. 
where in the East, but new business has been more moderaj, | 
Large tanners hold out for a recent advance of 2c. on women} 






_ weights, quoting LM at 42c., L at 40c. and M at 44¢, Patent 


leather continues as popular as ever, and shoe mannfa | 
turers are running heavily on this line. Good standayg © 
brands of extreme hide sides continue to sell here at d5e, 
40c. and 35c. for the three selections, and some tanners ap 
talking of advancing prices. 





Value of Leather Exports Increases 


OFF ICIAL statistics show that exports of all kinds of 7 
leather, exclusive of finished leather belting, for the 

month of September amounted to $3,597,146, an increase of 
$157,034 over the shipments of the previous month and about | 
equal to the July exports. Exports of finished leather belt 
ing aggregated 112,393 pounds, valued at $170,846, 

Exports of upper leather, on the whole, showed increase 
over those of August, the exceptions being calf and kip, goat 
and kid, and horse and colt upper. Total patent upper leather | 
shipments increased, although exports of patent kid and horse 
and colt varieties decreased slightly. There were increases 
in shipments of oak and union, and also of chrome sk 
leather; but sole leather exports, as a whole, decreased, owing 
to a falling off in shipments of hemlock. Exports of al 
other classes of leather, excepting harness and saddle, cas, 
bag and strap, showed increases. 

The importance of Latin-American countries as an outlet 
for ieather is shown in September exports to these countries 
of side upper stock which included 271,434 square feet af 
finished splits, 112,924 feet of calfskins, 129,222 feet of sheep 
and lamb, 220,904 feet of goat and kid, 29,765 feet of horse | 
and colt, 172,728 feet of patent side upper, 8,655 feet of 
patent calf upper and 47,136 feet of patent kid upper. 

Some comparisons of different varieties of leather & 
ported in September include 2,950,342 square feet of all king 
of patent upper leather, against 1,743,368 feet in September, 
1921; 3,511,673 square feet of goat and kid, excepting patel 
as compared with 2,477,088 feet, and 1,589,378 feet of si@ 
upper, excepting patent, but including finished splits, again® 
562,761 feet in September, last year. Shipments of calf ant 
whole kip upper, excepting patent, were 1,337,001 feet m 
September of this year and 781,941 feet in September, 192) 
Most other varieties showed only slight changes. 





An estimate by the Department of Agriculture places the total 
wheat crop of Europe at 985,650,000 bushels, as compared with® 
earlier prediction of 1,100,991,000 bushels, and the entire world’ 
production is put at 3,012,293,000 bushels. 
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PRIMARY TEXTILES STILL FIRM 


New Prices Named for Contract Deliveries are 


on a Higher Level 





Burin G in primary dry goods markets quieted down some- 
what toward the end of the month, but prices either held 
firm or showed a further rise. Many new lines offered for 
future delivery were priced on a higher basis, to meet the 
advancing costs of labor and raw materials. The volume 
of business booked in October was by far the largest of the 
year, and mills in many cases are now well supplied with 
orders into 1923. 

Reports from distributing centers throughout the country 
show a steady gain in the volume of business being trans- 
acted. Complaints are general of the inability to advance 
prices in keeping with the rise in primary channels, especially 
on any of the leading staple lines. The movement, however, 
is healthier, and more confidence is expressed in the prob- 
ability of a steady demand for some time to come. 

Retailers in most of the medium-sized and smaller stores 
are buying moderately ahead. The larger stores are still 
following a policy of hand-to-mouth commitments on many 
of the staples and semi-staples, but the betterment in trade 
forces them to come more frequently to the jobbing and 
primary markets for supplies. 

Foreign trade prospects are still clouded. There has been 
more business in some of the cotton goods lines for export, 
and it is stated that knit goods shipments are increasing. A 
considerable degree of hesitation among importers is still 
noted, pending a more definite adjustment of the new rules 
affecting tariffs. 





Cotton Goods Prices Advanced 


HILE there has been a slight reaction from the top prices 

on a few of the wide print cloths, the cotton goods 
markets are generally firm and finished lines still show an 
advancing tendency. Denims have been marked up lc. a 
yard, tickings are on a basis of 25c. for standard 8-oz. goods, 
and many miscellaneous colored lines are higher. There has 
been an active and seasonable demand for domets, blankets, 
and flannelettes, and prices on these are rising. Bleached 
cottons are firmer, and are now quoted on a basis of 12c. for 
4-4 64x60s. Percales have been withdrawn from sale tem- 
porarily, as the large printers have all the business they 
can handle for this year. 

Staple dress goods in worsteds, offered out for Spring 
delivery, were priced at from 12% per cent. to 25 per cent. 
up from the low points touched in some sales during the 
year. The buying is steadier. On the finer and softer 
weaves, trade is steady. Downward price revisions were 
made on some lines of cloakings and heavyweight men’s wear, 
to clean out some stock lots this season, but goods to be made 
are very firm. On the whole, the wool goods industry con- 
tinues very well occupied. 

Knit goods have been more active and some mills making 
heavy weights have begun to seek business for the next Fall 
season, in conjunction with any spot business or any new 
business offered as duplicates for Spring. The improvement 
in hosiery is marked. 

Silk manufacturers complain of the rising price of raw 
silk, but they continue to do a steady business in many silk 
fabrics. Silk hosiery has also shown improvement in de- 
mand. Printed silks appear to be coming in strong for the 
Spring season, some of the largest printers now being in 
a position where they cannot promise additional deliveries 
within eight weeks. 





It is reported that the demand for clocks is extremely active and, 
though many manufacturers are operating to capacity, orders are 
piling up and some producers are several weeks behind on deliveries. 
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Notes of Textile Markets 


Jobbers report a quickened demand for many of the staple linens 
for holiday sales purposes. 


New lines of jute carpetings and rugs have come on the markets 
in the past week. They are made abroad. 


The largest producers of staple cotton and silk hosiery report 
a much steadier demand, and some of the mills are now running to 
capacity for the first time in months. 


Many widths in sheets are so well sold that additional deliveries 
cannot be promised before the beginning of the new year. Sales are 
being made on a basis of 65c. for 10-4 goods. 


There has been a distinct improvement recently in fine combed yarn 
cottons, and there has been sustained activity in silk and cotton 
mixtures for Spring. Crepes have been active. 


In all knit goods lines, competition has grown much sharper, in 
consequence of the large additions to the equipment and the com- 
paratively limited capital required in starting a knit goods mill. 


Sales of print cloths at Fall River aggregated 200,000 pieces last ~ 
week, principally odd constructions and widths. In the New York 
markets, sales reached 300,000 pieces, deliveries in many instances 
carrying into April. 


In knit goods lines, rather more than in piece goods and other 
lines, there has been a great deal of money spent for advertising 
purposes to attract the consumer to special brands of knit goods. 


A recent statement made by the executive director of the Asso- 
ciated Dress Industries of America notes a sudden broadening in de- 
mand, and, as many retailers are short of merchandise, particularly 
in the medium and better grades, manufacturers report a substantial 
increase in orders. 


Some of the manufacturers of silk hosiery have agents peddling 
direct to the consumer in a house-to-house canvass. There is also a 
large volume of direct selling to the retail trade from mills and 
their agencies. This is leading to the discontinuance of strictly 
underwear and hosiery departments by some of the larger dry goods 
jobbers. 





Footwear Factories Well Engaged.— production at New 
England footwear plants is of good volume; as Spring orders are not 
all in, by any means, prospects are that factories will continue busily 
engaged for some time to come. The demand up to now has centered 
on supplementary purchases for seasonable wear, but advance season 
trading is increasing right along. In women’s goods, the majority 
of styles selling run to novelty effects’ Many shades of glazed kid 
are popular, and bronze, white, fawn, etc., are being featured. Patent 
leather, however, continues in chief favor. Men’s shoes sell freely, 
and production remains large. Grades selling at between $6 and $8 
are very popular, but the bulk of business is, of course, in cheaper lines. 
Spring orders are made up largely of tan shoes, but there is a good 
demand for black shoes for immediate delivery. Work shoes are good 
sellers, despite advanced prices. 





Philippine Exports Exceed Imports.—pnitippine _ ex- 
ports continue to exceed imports, according to a cable to the De- 
partment of Commerce from Special Agent Logan, Manila, though an 
increase in imports in September of approximately 3,000,000 pesos 
reduced the favorite trade balance to 1,000,000 pesos, imports 
amounting to 14,000,000 pesos and exports to 15,000,000. Increases 
in imports were principally in cotton cloth, which totalled 3,000,000 
pesos, and iron and steel manufactures 1,500,000 pesos. Cotton and 
manufactures of cotton, except cloth, were imported to the value of 
1,000,000 pesos, and meat and dairy products, 500,000 pesos. But 
for the fact that sugar shipments for the season have been practi- 
cally completed, September exports would have been more than the 
same figure of 15,000,000 pesos for the previous month, for gratify- 
ing increases were noted in exports of three of the chief commodities, 
tobacco exports amounting to 4,000,000 pesos, an increase of 500,000 
pesos; cocoanut oil, to 3,000,000 pesos; copra, to 3,500,000 pesos, 
each an increase of 1,000,000 pesos. 





Trade with Ceylon Expanding.—Remarkable expansion 
of American trade with Ceylon in industrial machinery, and, in fact, 
in all American trade with Ceylon, is shown in a special monograph 
by the industrial machinery division of the Department of Commerce, 
based on a report from the American Consul at Colombo. 

All imports from America and Canada into Ceylon quadrupled be- 
tween 1913 and 1919, and in 1920 trebled the 1919 figures. In 1913, 
Ceylon imported goods valued at $60,368,249, of which only $773,341 
came from the United States. In 1919, total imports were valued at 

77,636,618, of which $3,716,156 was American. In 1920, total 
imports were $104,221,821 in value, and the participation of American 
imports was $14,217,359, or 13.64 per cent. of the total, against a 
percentage of American imports of 1.28 per cent. in 1913. 
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HIGH COTTON PRICES CONTINUE 


Periods of Reaction Again Experienced, but 


Market Maintains Rallying Powers 

NOTHER week brought a further extension of the cotton 

price upturn, with new high records established in the 
early trading. Then there came a temporary reaction, 
but the option list at the end of Thursday’s session was 
well above the closing level last Saturday. The extreme fluc- 
tuation this week, or the difference between the high and 
low points, was about $3.50 a bale, December reaching a top 
mark of 24.60c., January 24.30c., March 24.39c., May 24.24c. 
and July 24.00c. These quotations represented an advance 
of a Jittle more than 50 cents a bale over the best prices of 
last week, while spot cotton here showed a larger rise and 
touched 24.70c. A year ago, in sharp contrast, the spot 
article in New York was selling at around 19c. 

No single factor wholly accounted for the price strength 
this week, but the continued trade buying was highly in- 
fluential. The mills are said to be short of supplies, par- 
ticularly the foreign mills, and the demand from this source 
has been persistent of late. The firmness of spot cotton at 
the South has been a prominent feature, and Liverpool’s spot 
sales of 10,000 bales on Monday attracted attention. It was 
reported that Liverpool and Manchester have been recently 
buying at Texas points and elsewhere, and offerings have 
been moderate at various points. Many farmers have so 
improved their financial status by sales of cotton at the 
higher prices that they now seem disposed to hold back. The 
periods of reaction in speculative markets, it has been ob- 
served, have been short-lived, recoveries coming quickly after 
profit-taking has run its course. There was heavy realizing 
by Wall Street and other operators on occasions this week, 
but this selling strengthened the technical position and com- 
mission house sentiment continued mainly bullish. Final 
reports to The Journal of Commerce, under an average date 
of October 24, indicate a further decline of 0.8 per cent. in 
crop condition. On Friday, the December option crossed the 
25c. level. 

Daily closing quotations of cotton futures in the New York 
market follew: 





Sat. Mon. Tues. Wed. Thurs, Fri. 
Dee. eeee oe ee © ous 24.19 24.20 24.19 24.35 24.51 25.05 
GOR, ccccccccecce 23.90 23.93 23.94 24.04 24.20 24.75 
BEATER cccccscece 23-96 24.01 24.00 24.09 24.28 24.67 
MEAP -ccccccccesee 23.85 23.90 23.90 23.98 24.10 24.44 


PUY ceveccessres 23.60 23.67 23.67 
SPOT COTTON PRICES 


Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 
cents.... 23.25 23.62 23.62 D cces 24-00 24.00 
cents. ee 24.30 24.30 24.30 24.45 24.70 25.15 
eents....... 23.8 8.88 24.00 24.13 24.25 24.25 
ecents......- 23.90 23,90 23.90 24.00 24.20 24.26 
cents eeeee 23 50 23 75 23.75 23 i5 24 00 24 00 
Sr 24.00 4.00 24.00 24.13 24.38 24.38 
cents. .....-.- 23.88 23.88 ° 23.88 24.00 24.13 2413 
cents. .....- 23.75 28.75 28.75 23.90 24.10 24.10 
eents...... 23.25 28.25 23.25 23.25 23.50 23.50 
ecents..... 23.75 23.75 24.00 24,00 24.00 24.00 
cnn 6eu0s 23.30 23.30 23.50 23.65 23.80 23.80 
aes 24.15 24.60 24.55 24.55 24.70 24.70 





eents 
In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri. Sat. Mon. Tues. Wed. Thurs. 
RY ee pny 6 = — + Nov. 1 Noy. 2 
w Orleans... 117. 16.25 118. LS Be Peer 120.00 
ao . S aa 119.50 121.50 121.50 121.50 122.25 123.50 
Bavannpah ..... 117.50 119.40 119.40 120.00 120.65 121.25 
Galveston .. 117.50 119.50 119.50 119.50 120.00 121.00 
Memphis ... 117.50 117.50 18.75 118.75 118.75 120.09 
orfolk .... 118.15 120.00 120.00 120.00 120.65 121.9 
ugusta ..... 117.50 19.40 119,40 119.40 126.00 120.6 
ous RIES 116.75 118.75 118.75 118.75 119.50 120.5 
Little Rock.... 116.25 116.25 116.25 116.25 116.25 117.5 
i in 118.75 118.75 118.75 120.0% 120.00 120.0 
RR nd ee 114.50 116.50 116.50 117.50 118.25 119.00 
Philadelphia . 121.25 120.75 123.00 122.75 122.75 123.50 
* Holiday 


From the opening of the crop year on August 1 to October 27, 
according to statistics compiled by The Financial Chronicle, 4,088,512 
bales of cotton came into sight, against 3,528,896 bales last year. 
Takings by Northern spinners for the crop year to October 27 were 
463,726 bales, compared with 528,548 bales last year. Last week’s 
exports to Great Britain and the Continent were 129,868 bales, 
against 133,365 bales last year and 156,586 bales in the same week 
in 1920. 





Estimate of World’s Cotton Crop.— The Departmeng 
of Commerce announces that the forthcoming annual cotton bulleti, 
of the Census Bureau will contain figures relative to the world cottog 
situation for the year ended July 31, 1922. Production of the 
American cotton crop of 1922 has been estimated by the Departnieng 
of Agriculture at 10,135,000 bales. The indications are there wig 
be an increase in production of cotton in a number of other countrieg 
It would, therefore, seem probable at this time that total productign 
of commercial cotton for the crop will be between 16,500,000 ang 
17,000,000 bales. 

Total world production of cotton last year was 14,741,000 bales, 
of which the United States produced 7,954,000 bales. American egp. 
sumption was 12,293,000 bales. The number of spindles in the worlg 
was 157,021,000, of which 36,947,000 were in the United States, 





Italy’s Consumption of American Cotton.—‘The ita. 
ian cotton industry occupies a peculiar position, inasmuch as its raw 
material, fuel, and a great part of its machinery must be imported, 
according to a report received in the Textile Division, Bureau of 
Foreign and Domestic Commerce, from Consul H. Earle Russell, Rome, 
Italy. The United States provides 70 per cent. of the raw cotton 
used, the remainder coming from India and Egypt, the report states, 
In late years, the average annual importation of cotton has beep 
200,000 metric tons. At present, there are over 1,100 cotton mills ip 
Italy, of which 450 are located in Lombardy, although the industry 
has, in late years, developed considerably in Campania. The totaj 
number of operatives employed in 1921 was 200,000, and the number 
of spindles over 4,500,000, of which. three-fourths are in Lombardy, 
Piedmont, Liguria and Venetia, and the remainder in Central ang 
Southern Italy. 








Manchester Cotton Trade Improves. 
October 21, Cotton, of Manchester, England, reports on conditions ip 
that market, in part, as follows: 

“The feature of interest in the market this week has been the 
further rise in raw cotton rates. This development has forced outa 
larger inquiry in yarn and cloth. Although it has been extremely 
difficult for producers to secure higher rates, some improvement in the 
turnover has taken place. Traders, as a whole, do not like 9 rise ip 
values, and it is feared that if prices go dearer a restricted con- 
sumption of Lancashire goods will show itself in outlets abroad. The 
fact remains, however, that the raw cotton position is stronger, and 
much more favorable trade advices are being received from the United 
States. Local merchants continue to be hampered by the financial 
stringency. and every few days there are rumors of pending trouble 

“Tt is possible to record rather more activity in cloth circles. A 
substartial part of the demand has been impracticable, but, on the 
whole, the turnover has been rather better. Shippers are sometimes 
surprised at the figures accepted by needy sellers, and undoubtedly 
there are many weak places in the market. Inquiry for India has 
been on broader lines, but operations have been very irregular. A few 
more contracts have been put through for Calcutta in grey shirtings, 
mulls and dhooties: Jaconets have been sold for Madras. Scarcely 
any change can be reported in the demand for Bombay, and trans 
actions have been few and far between. Trade for China has been 
adversely affected by the downward movement and fluctuations in the 
price of silver, and the bids mentioned have been a long way out. Bleach- 
ing descriptions have attracted some attention for the Straits Settle 
ments. Rather more activity has shown itself for Egypt, and trans 
actions in sized goods have taken place. Improved trade advices have 
been received from Turkey and the Levant, and in addition to goods 
being taken more freely against old contracts, there has been an in- 
creased inquiry.” 





Commodity Prices Still Rising.— no definite check to 
the rising tendency of commodity prices is noted, 52 advances appear- 
ing this week in the 338 quotations received by DuN’s REVIEW, a 
against 27 recessions. In last week’s compilation, 65 increases com- 
pared with 33 declines; in a similar comparison for the corresponding 
week a year ago, 40 out of 77° changes were in an upward direction. 

Considerable irregularity prevailed in the grain markets, decreat 
ing visible supplies and some export inquiry imparting notable 
strength to wheat, while corn, oats, and rye were advanced by better 
domestic buying. In live meats, beef and sheep were supported by 
a steady consumptive demand, but hogs were unfavorably affected by 
heavy offerings. Provisions were easy, reflecting the situation in the 
raw material. Shortage of table grades had a stimulating effect on 
butter,.and cheese was quiet, but very firm. Recent advances have 
eurtailed the consumption of eggs, and, while prices of the best 
selections were fairly steady, a reactionary feeling developed in the 
medium and lower grades. 

The railroads are placing large orders for all kinds of equipment, 
but the demand for some other classes of materials has fallen of, 
end the prices of most descriptions of iron and steel are decidedly 
irregular. The minor metals are firm, with the strength of lead 
eepecially noticeable. 








November 4, 199g 


In its issue of | 


tet 4 6 set we of 2 et llUrlUlUO LULU CUP 





| Py) 


rr ee er ee eee 


rs 


pane —_ SS to DS oe OO ee 


Cr ee a 





Ss Fe 


TT 
r~-} 


PSESP PSPSPS S42 eGR Sr PRAARP ETS 


aeaMr SASS SeBGURSTPPR TRIS 





ent 
tin 
ton 
the 
ent 
vill 
8, 
ion 
nd 
e8, 
on- 
rid 


November 4, 1922 
WHEAT MARKET TURNS UPWARD 


Renewed Advance Carries December Delivery 
in Chicago Close to $1.18 


AN absence of important developments marked the trading 
in wheat during the first two sessions this week, but a 
change came on Wednesday. Then, with renewed buying, 
prices took a decided upward turn. The rise was most pro- 
nounced in the nearest delivery, December contracts in 
Chicago touching $1.16%, or 2%c. above last week’s closing 
basis. Bullish reports on domestic conditions by private 
statisticians and the published views of a prominent grain 
man on the export situation chiefly explained the advance, 
which carried the market to the highest level of the season. 
Improvement in the export demand was predicted, the state- 
ment being made that indications point to more liberal pur- 
chasing here by foreign countries, and operations on the 
jong side increased. Earlier in the week, when speculation 
was quiet, the main price trend was downward under pres- 
sure of selling induced, in part, by rains in sections of the 





- Winter wheat belt. The reported decrease of about 1,600,000 


bushels in the visible supply caused some covering of short 
commitments, but comparatively little buying power was 
manifested until the mid-week session, and outside interest 
was largely lacking. Despite the transportation congestion, 
the movement of wheat was again in good volume, Western 
receipts for the week ending on Thursday of 10,019,000 
bushels comparing with 9,916,000 bushels last week. A year 
ago, the arrivals were 8,031,000 bushels. The rise of prices 
was extended in Thursday’s trading, when the December de- 
livery touched $1.17%. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


t Mon. Tues. Wed. Thurs. Fri. 
Dee. eeeeeee +. 1.14% 1.15 1.13% 1.16% hist 1.15 
i vieece tee . 1.125 1.13% 1.12% 1.14 1.13 1.13 
TUF .ccccces 1.05% 1.05% 1.04 1.05% 1.05% 1.04 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri 
Dee. cccccoccee 866% 67 ——s« 6B 68 68 68 
mr sngneeaeseos 67 % 67 66 68% 68 67% 
TOY cccccccce 66% 66% 66 67% 68 67 3% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri 
ee 41% 41 41 42% 42% 42% 
SP cc cetenas 41% 41 41 42 42% 42 
MD: caesecsens’. . oe 89 39% 89% 39% 39% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri 
:  eséenesee 8074 82% 81% 83 84% 83 
Dt <eseéocees 80 80% 80% 82 83 thy 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 

















———_ Wheat —_—__—~. Flour. ————Corn——_—__, 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. 
Friday ...... 688,00 19,000 945,000 
Soturday 1,007,000 14,000 $83,000 
sue ee 864,00 ,000 1,537,000 
Tuesday . 477,000 54,000 1,172,000 
Wednesday 432,000 48,000 1,145,000 
Thursday . 568,000 3.000 782,000 
Ls sone 4,036,000 155,000 6,464,000 2,012,000 
Last Year 3,743,000 125,000 3,661,000 ~* 404,000 








Chicago Grain and Provision Markets 


CHICAGO.—The wheat market started the week with a 
moderate upturn, based on a decrease in the visible supply 
and good export inquiry, but the gains did not hold long. 
Sentiment in the trade here is favorable to the buying side, 
but operations for the advance do not meet with much out- 
side public support, and recessions follow rather closely 
on the bulges. The primary run is still exceeding the figures 
of a year ago, and it is the general opinion that receipts 
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in the Southwest will be heavy for some time because of 
the energetic efforts being made by the railroads to provide 
cars for moving grain. The primary movement since July 1 
aggregates 202,153,000 bushels, or 30,000,000 bushels less 
than the total for the corresponding time last year.. Decem- 
ber has been the favorite option in the speculative list, ad- 
vancing from lc. discount to 1%c. premium. Cash demand 
has been good, with offerings light. Mills report a good 
demand for flour here, while Minneapolis mills are running 
at capacity, with cash wheat premiums there lc. to 2c. 
higher. . 

In spite of a decrease in the visible supply of corn, the 
market seems more impressed by the volume moving and 
the quantity awaiting cars for shipment, and has shown 
even more disposition to ease than that for wheat. The 
primary movement last week was the largest in more than 
five years. The weather is less favorable for moving the 
grain. Export demand has been fair and cash prices rela- 
tively steady. 

Business in oats for export has improved, but little new 
speculative trade is coming into the market and prices have 
followed other grains. Receipts are twice as large as those 
of a year ago. Cash demand is fair, and premiums are 
holding well. 

The week’s visible supply figures show, for wheat, a de- 
crease of 1,595,000 bushels, to a total of 33,563,000 bushels, 
against 54,333,000 bushels last year; for corn, a decrease of 
66,000 bushels, to a total of 9,087,000 bushels, against 18,- 
955,000 bushels last year; for oats, a decrease of 310,000 
bushels to a total of 35,464,000 bushels, against 69,917,000 
bushels last year. 

Chicago stocks of wheat are 2,338,000 bushels, against 
2,869,000 bushels last week and 4,218,000 bushels last year; 
ef corn, 2,468,000 bushels, against 2,801,000 bushels last 
week and 6,787,000 bushels last year; of oats, 10,080,000 
bushels, against 10,407,000 bushels last week and 22,836,000 
bushels last year. 

Domestic and export trade in provisions is fair, but the 
market is reactionary because of the large run of hogs and 
lower prices at the yards. Shipments of both meats and 
lard increased last week. It is said that most of the lard 
stocks here have been sold to go out. Scarcity of cars is 
restricting shipments of hogs to eastern markets, giving 
packers the advantage of larger supplies. 





Production of barley this year in twenty-four countries is placed 
at 104 per cent. of the 1921 harvest, but only 96 per cent. of the 
average yield for 1909-13. The barley crop of the United States and 
Canada this year is 129 per cent. of the 1921 crop, and for fifteen 
European countries it is 103 per cent. 


The potato crop is reported larger in nearly all countries, total 
production being placed at 128 per cent. of that for the same 
countries in 1921, and 101 per cent. of the 1909-13 average. 








Carbon Paper = Typewriter Ribbons 


For Every Purpose 
There is a quality in our line exactly suited 
| for your requirements. 


We make a complete line of highly efficient qual- 
ities that can be depended upon for uniformity. 


Constant effort without change of personnel dur- 
ing the past 24 years has enabled us to perfect a 
superior product. 


Let us solve your problems. 


NEIDICH PROCESS COMPANY 


Manufacturers 


Burlington, New Jersey 
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DEPRESSION IN STOCK MARKET 


Sharp Break in Early Trading Partially 
Offset in Later Recovery 





HE stock market was under extreme selling pressure in 

the early part of this week; in fact, the decline in prices 
continued, with only minor rallies, until the latter part of 
Wednesday’s session, when a change in sentiment developed 
and a good recovery occurred. This was maintained, with 
increasing force, in Thursday’s dealings. There was no 
special news to account for the heavy selling in the first 
part of the week; judging by the severity of the break, much 
of it was traceable to bearish operations. On the other hand, 
some liquidation was induced by uneasiness over the foreign 
political situation and the higher rates for call money. Busi- 
ness was on a large scale, daily average sales exceeding 
1,000,000 shares. 

The usual market leaders, such as United States Steel, 
Baldwin Locomotive, and Mexican Petroleum, were under 
the heaviest selling pressure, with resultant sharp losses. 
These were made up, to a great extent, in the later recovery. 
The Studebaker Corporation shares fell sharply, following 
the announcement that no extra dividend would accompany 
the next quarterly payment. The copper shares and the 
minor oil stocks were also pressed for sale, and new low 
prices for the year were the rule among them. May Depart- 
ment Stores stood out conspicuously because of the advance 
in its shares to new high prices for the year, with the de- 
mand accounted for by possibilities of the declaration of a 
stock dividend. National Enameling & Stamping advanced 
rapidly, following the announcement of the resumption of 
dividends on the common shares on a 6 per cent. basis. The 
railroad stocks were almost equally depressed with the in- 
dustrial issues, a fact that accentuated the earlier weakness. 

The bond market was again reactionary, with the convert- 
ible and some speculative railroad issues particularly affected 
by the weakness in the railroad shares list. There were 
occasional slight rallies, but the general tone of prices was 
heavy. The Liberty issues were irregular, with mixed 
changes from day to day and no decided trend. The United 
States Treasury 4%4s were under lessened pressure and dis- 
played an improving tendency. The foreign securities were 
inclined to yield, although occasional rallies checked the down- 
ward course of prices. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Frt 
swe 59.34 76.45 74.67 74.33 74.35 7516 75.62 
a. isha 68.23 85.49 83.69 83.60 83.40 85.04 85.35 
G. & T... 56.73 79.22 77.70 77.45 77.80 78.12 78.52 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follow: 
Week Ending. . 














-—- Stock Shares—, oo Bord ss 

Nov. 3, 1922 This Week. Last Year. This Week. Last Year 
833,700 383,900 $7,093,000 $5,748,000 

1,088,400 685,200 13,564,000 13,703,000 

1,152,000 645,300 12,325,000 12,841,000 

1,137,200 609,600 16,472,000 14,165,000 

998,100 537,200 14,251,000 15,389,000 

1,005 ,200 560,700 16,980, "000 26,551,000 

5,714,600 3,421,900 $80,685,000 $88,397,000 








St. Louis.—There has been a slight increase in the demand for funds 
from commercial sources. In the South, because of the early picking 
and marketing of the cotton crop, banks have been experiencing very 
satisfactory liquidation, but car shortage and delayed shipments have 
been holding back liquidation of grain loans to some extent. Bank 
deposits are holding up well, and there are ample funds in the hands 
of commercial banks to take care of all needs of legitimate business. 
Savings deposits continue to increase. There has been a very good 
demand for commercial paper with both city and country banks in the 
market. Rates range from 4%4 to 4% per cent., with other forms of 
accommodation at from 5 to 6 per cent. The market for investment 
bonds continues active. 





Exports of foodstuffs by the United States last year were valued 
at over $1,362,000,000. 


November 4, 1922 


Steel Corporation’s Earnings Compared. — The finan 
cial report of the United States Steel Corporation for the third quarter — 


of 1922, issued on Tuesday of this week, shows net earnings of ae eo 


468,339, which is a slight increase over the earnings of $27,286.945 — 
for the second quarter of this year. The earnings for the first quarter — 
were $19,339,985, or about $8,000,000 less than those of the thing e. 
quarter. The effects of the railroad and coal mining strikeg ape 
sharply defined in the figures of earnings for the month of September, 
which amounted to little more than $7,000,000. Compared with the 
August total, the September earnings show a decrease of fully $3,500. 
000. Even though the third quarter’s earnings increased only Slightly : 
over those of the second quarter, they are the largest of any quarter 
since the first quarter of 1921, when $32,286,722 was reported. 

At their meeting this week, the Board of Directors declared the 
regular quarterly dividend of 1% per cent. on the common stock ang 
the regular quarterly dividend of 1% per cent. on the preferred stock, 

The net earnings of the United States Steel Corporation for the 
first three quarters of 1922, and for the four quarters of recent pre 
ceding years, follow: 












amit 1922. 1921. 1920. 
heen ee $19,339,985 $32,286,722 $42,089,019 
Second kg thee 27,286,945 21,892,016 43,155,705 34,331,301 
.. aaa 27,468,339 18,918,058 48,051,540 40,177,239 
WOR. cacd see venes ° 19,612,033 43,877,862 35, 791,302 
Net earnings | 
ee Oe US. oa eae ees $92,708,827 $177,174,126 $143,813,219 





Reserve Ratio Again Declines.— aggregate increases of 
$121,400,000 in holdings of discounted and purchased bills, as againgt 
net liquidation of $48,400,000 of government securities, are shown ig 
the Federal Reserve Board’s weekly bank statement issued as at the 
close of business on November 1, 1922. Deposit liabilities of the 
Reserve Banks show an increase for the week of $72,500,000, and 
Federal Reserve note circulation an increase of $10,700,000, while cagh 
reserves remain unchanged. 

The reserve ratio, accordingly, shows a decline for the week from 
77.6 to 76.0 per cent. 

The consolidated statement of the twelve Federal Reserve Banks 
follows: 


RESOURCES : Nov. 1, 1922. Nov. 2, 1921, 
Total Gold Reserves.............-.- $3,078,249,000 $2,800,257,000 
ie  .,. oar enue ete 3,211.945.000 2,945,671,000 
nn a i. ; 2% oh kes eee se ‘ 848,422,000 1,347,921,000 
“ Earning Assets...... Peer em = ek $ ,459,000 
a ti‘(“‘i‘éi ceocccoces Gpaee, 160,000 5,111,523,000 
LIABILITIES : 
COmEOl POM Bsa cbc Ko vecee sbevewe $106,292,000 $103,020,000 
Se enarae ae cdeccéwasedun 215,398,000 213,824,000 
Gn BONO. < o's so wn 6.0% des er e+ 1,914,248,000 1,742,338,000 
4 R. Pank Notes in Actual Cir..... 2,309,265,000 2,408, 122,000 
R. Bank Notes in Cir.—Net Liab. . 35,573,000 84,935,000 
Other Liabilities........ ce tnadoovwes 561,393,000 559,234,000 
Total Liabilities...........cceceee+e 5,142,169,000 5,111,523,000 
eee Ge Gs a who bo 6:5 oO 04b oe 88 76.0% 71.0% 





Weather Conditions Favor Crops.— Temperatures fe 
vorable for germination and growth of Fall-seeded crops prevailed 
throughout the greater part of the country during the week ended 
October 31, according to a report issued by the Government Weather 
I’ureau on Wednesday of this week. The average daily temperature 
was from 12 to over 16 degrees above normal in the lower Mississippi 
and Central Mississippi valleys. The week was somewhat cooler than 
normal in the Northeast and slightly cooler in the Far Southwest. 

Fair and moderately warm weather was the rule throughout the 
cotton belt, although showers were quite general in the western por 
tion near the close of the week. Late cotton was turning out well in 
northern North Carolina; picking about completed in the southem 
portion. The crop was nearly all gathered in Tennessee and picking 
completed in many localities in Arkansas. Harvest was well advan 
in northern and northwest Texas and practically completed in ot 
sections of that State, as well as in Oklahoma. 

Very little rain fell in central and eastern districts, except in the 
Far Southeast, but precipitation occurred in most of the West, wi 
a generous amount on the North Pacific coast in Central Texas 
Oklahoma, parts of Kansas, Iowa, Nebraska, Wyoming and Ari 





World’s Chief Crops Larger.— production of rye, barley 
and potatoes for all countries reporting is larger than for the same 
countries in 1921, the United States Department of Agriculture t 
ports. Rye production for sixteen countries is placed at 101 pet” 
cent. of production for the same countries in 1921, but only 91 per” 
cent. of the average yield for 1909-13. Production in the U 
States and Canada is 163 per cent. of the 1921 crop; production 
Kuropean countries is only 93 per cent. . 

Wheat production in 1922, according to latest estimates, is 99 per 
cent. of the 1921 yield, being 109 per cent. in North America and” 
S1 per cent. in Europe. this 
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Advance from previous week, 








Advances 52 —Declines from previous week. Declines 27 ¢ Quotations nominal 
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GENERAL BUSINESS CONDITIONS 





DUN’S REVIEW 


(Continued from page 7) 


Dominion of Canada 


MONTREAL.—General business conditions continue to 
Travelers’ letters from various districts are to 
the effect that country store-keepers are doing an active 
business, and city wholesalers report numerous letter orders 
Though recent weather has been 
fine and open, seasonable dry goods are in steady demand. 
Prices continue to show a rising tendency in this line; the 
various manufacturers of domestic cottons have withdrawn 
quotations, and some producers of domestic woolens have 
Boot and shoe manufactu- 
rers are much better employed than they were a year ago, 


improve. 


and freer remittances. 


also announced revised prices. 


end leather quotations are firmly held. 


Groceries show a steady good distribution, with addi- 
tional substantial orders for lumbermen’s supplies. 
to the demand for beans from that quarter and from points 


largely shut off after the close of nav 


advanced 25 cents a bushel, and some difficulty is being ex- 
Canned goods are in demand, 
Teas are moving freely. Sugar has 


perienced in filling all orders. 
at the reduced prices. 


ises to be active until the first of the year. Collections hare 
shown improvement. | 


HALIFAX.—In all the farming districts of the 
general crop production has been at least 25 pep 
above that of last year. 
increase of about 30 per cent., while the potato CTOD Way 
10 per cent. larger. 
some cases there was difficulty in finding ready 
but it is the general opinion that the average fame 
will be better off than he was last year, since good 
conditions will make his expenditure for feed less, 

While the apples this year are not so plentiful, the fruit 
generally seems to be of better quality and larger gi, 
than was the previous crop. 
the earlier varieties were rather unfavorable, and priggs | 





November 4 1008 ; 




















Hay was plentiful, Showing gy | 


Prices, however, were low, ang» 


Marketing conditions fm 


were lower than they were in the previous year, which wy | 


Owing 


igation, prices have 


an exceptionally good year. 
yield, estimated at 1,628,000 barrels, and receipts will} | 
much less than for 1922 than they were in 1921. 


Present indications are tha 





By-Product Coke and Coke Products.—Final retry 


advanced further, and the present quotation for standard 


granulated is $7.75 per hundredweight. 


QUEBEC.—Fine weather has slowed up the general de- 
mand in retail dry goods, but building continues active. 
Coal supplies are arriving 
Collections are still slow. 


Shoe factories are working well. 
in quantities sufficient for needs. 


from all operators to the United States Geological Survey, for jy. 
product coke and coke by-products or sold during 1921 in the Unity 


States, show that the Survey’s earlier estimate (20,000,000 net ton) | 


was substantially correct, for almost that quantity of by-produy 
coke was produced during that year. 
bituminous coal was charged into the ovens for making this om 
and there was produced from this coal also 1,800,000 net tong ¢ 
screenings or breeze. This material is by some called coke, but} 
is excluded from that classification by the Survey because it ig og 
marketed for any of the same uses to which the larger size am 


Nearly 29,000,000 tong g 


TORONTO.—Fine weather prevailed throughout last 
week and retailers report business moderately good. The 
withdrawal of cotton price lists by some manufacturers had 
little effect on orders and all mills are busy. Wholesalers of 
dry goods report that up to this time small orders have made 
Christmas novelties and toys 


up the bulk of the trade. 


is applied. 


move in steady volume and are well distributed. Jewelers 


note a better feeling among retailers, and silversmiths are 


kept busy. 
Large industrial plants, particularly 


tion of the Province, appear to be preparing for activity 
Lumber trade is good. Building prom- 


in the near future. 


Some of the salient figures for this industry are given in a sta 
ment which shows, among other things, 
ment of the industry by the addition of new ovens and the preset 
maximum capacity of the industry for the production of coke, Th 
figures show that during 1921 the industry operated at appm 
mately 45 per cent. of its maximum capacity. 


the extent of the develop 





A steady improvement has been noted recently in the sales ¢ 


in the southern por- 


silk underwear, and, although buying in the main is still contin 
closely to actual requirements, some buyers are displaying mom 
terest in the question of future supplies, and manufacturers lok 
for a steady broadening in the volume of business from now on 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when yeu 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified protective Poltay 
is clearly understandable. It imsuzes 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—get 


the cost is moderate. 


q You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 


All Principal Cities 
B. M. TREAT, President 





St. Louis New Yert 


Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 


= 


DIRECTORS: 
Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter Russell V. Cruikshank 
Douglas M. Cruikshank 











FRANK 6. BEEBE, President SAMUEL |. GRAHAM, Sec’y & Trens. 


GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


10 William Street, - NEW YORK 














The Banking, Trust and Real 
Bstate ts of this Com- 
are at the firms 


service of or 

ha interests in 

Philadelphia or ty. 

GIRARD TRUST COMPANY 
Philadelphia, U. S. A. 


FOUNDED 1781 
THE BANK OF NORTH AMERICA 
(A NATIONAL BANK?) 
PHILADELPHIA 
Old in Experience bat Modern in Methods 














Better Business Systems, 


KARDE\ 








BARROW, WADE, GUTHRIE & @ 
ACCOUNTANTS AND AUDITORS — 
Equitable Bidg., 120 Broadway, NEW 


CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance “Bldg. 
SAN on ae, Bidg. 
BOSTON—Scolla 
UTICA—The Chastain Bldg. 
QUEBEC, P. Q., CANADA, La Banquet 
Nationale, Rue St. Pierre 
LONDON, ENGLAND, 18 St. Swithin’s ta 
E. : Cable “Adorjest” 











it will be up-to-the-minute in 

maintenance. Meantime if 
to Philadelphia, The Little 
Penn Square—a couple of minutes Sl | 
Pennsylvania station is at your a mee 
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FIRST WISCONSIN 
NATIONAL BANK 


Two-thirds of Wisconsin 


banks are among its corres- 
pondents. Adequate facilities 
for modern day bank routine. 
Co-operates with and expe- 
dites business of colleagues in 


banking world. 
Milwaukee 


Capital, Surplus and Undivided 
Profits Ten Million Dollars. 




















INITS, CLASS 
THE LARGEST SELLING CIGAR 


IN THE WORLD 
FACTORY MANCHESTER,N.H 
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TEN LETTERS 
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HIS is what may be expected of 

the ordinary file clerk when Globe- 
Wernicke Sectional Filing Cabinets 
equipped with the Globe-Wernicke 
Safeguard Method of Filing and 
Finding papers are used. This system 
is swift, simple and accurate. No 
other can equal it for efficiency. 


The easy-sliding drawers of the 
cabinet plainly labeled, the clearness 
of the indexing in each file make 
possible this extraordinary efficiency. 
The Globe-Wernicke filing system is 
mistake-proof. An important paper, 
when desired, is instantly at hand. 


The cabinets themselves, with their sectional 
construction, may be adjusted for growth with 
increased activities. 


Write to-day for our chart in colors entitled 
the Globe-Wernicke Rainbow Division of 
‘“The Safeguard Method of Filing and Finding 
Papers.’’ This chart clearly explains the best 
filing system ever devised. 


Send This Coupon 


: Please send without charge 
The Globe-Wernicke Co. vant ahaa. "the Galumsaie 


Dept. D.R. 8, Cincinnati, O. Method of Filing and Find- 
ing Papers.’’ 
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Main Office 





BOCKEASES SAFES 





Clobe-\yermicke 
 BOGKEASES SAFES 





Cincinnati 
Branch Offices: 
BOSTON WASHINGTON CHICAGO 
NEW YORK DETROIT ST. LOUIS 


PHILADELPHIA CLEVELAND NEW ORLEANS 
AGENCIES IN ALL CITIES 





DUN’S REVIEW ovennes il 











Move your goods 


Railroad transportation facilities are heavily 
taxed because of the tremendous increase in gen- 
eral business activity. | 


‘Transportation by motor truck can and must 
relieve the situation. 


Railroads must be kept as free as possible to 
carry carload lots and long-haul freight. 


Short-haul freight ties up both terminals and 
freight cars. This class of freight can be handled 
quicker and more economically by motor trucks. 


We must not permit work that can and should 
be done by motor trucks to interfere with the steady 
movement of coal by the railroads to each and every 
center where it is needed. 


Careful routing of merchandise by way of motor 
trucks will insure the continuous operation of many 
a plant. 


If you need more trucks, buy them now. If your 
equipment needs repairing or overhauling, do it now. 


Autocar 


Wherever there’s a road 
THE AUTOCAR CO., Ardmore, Pa., Established 1897 


Direct Factory Branches in the Autocar Salés and Service Organization 


New York New Haven Boston Philadelphia Pittsburgh Washington Chicago Francisco * 
Brooklyn Springfield Providence Camden Cleveland Richmond St. Louis “y 
Bronx Schenectady Worcester Chester Buffalo Atlanta Oakland " 
Newark Syracuse Wilmington Allentown Baltimore Dallas San Die¢o 
Fall pe , Atlantic City Jersey City ; 
ee Representatives : 
Altoona Harrisburg Williamsport Binghamton Norfolk Des Moines 
Lancaster Wilkes-Barre Mt. Union Columbus Birmingham Omaha 


York Reading Erie Detroit Savannah Denver . 
Scranton Shamokin Trenton Indianapolis Memphis Tampa Tallahassee 


Carrying capacities, 1 to 6 tons 
Chassis prices, $1100 to $4100 


A motor truck is only as good as the service behind it 

















